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Keep  a  Record  of 
Your  Securities 


For  th»  con>enirnc«  cf  thoae  <leeliiBf 
to  ke«t>  a  of  thoir  necurltlec 

have  pr^arcfl  a  concise  and  con* 
TWlent  SECURITY-  REX:OHr»  form 
for  onteHnp  the  name  of  the  ieeurl- 
tlee.  date  ©f  pitn  has».  amount,  pnr- 
rhaee  price,  anuual  hioome.  time  of 
Interred  or  rthndrnd  payment,  matur- 
tty.  etc.  Such  a  record  ts  almost  In* 
diepensable  to  eerurhy  holder*. 

The  close  of  the  y^ar  is  a  j^ood  time 
to  see  that  your  holdings  are  all  pro¬ 
perly  entered,  or  your  list  brought  up 
to  dale  Go  wer  your  securities  care¬ 
fully.  There  may  be  some  maturing 
at  art  early  date  ^vhfrh  could,  with 
considerable  profit,  be  exchanged  for 
long  term  securitlea  In  this  connec¬ 
tion  we  shall  be  glad  to  make  s^^g 
gestionp 

Copy  the  b^ECURCTY  RECORD 
ioemftHll  be  gladly  sent  on  requests 
The  form  ts  prepared  tcilh  spaces  foe 
entering  SS  items.  76  items  or  g$6 
tUme.  Please  state  whieh  4s  desired.  ' 

A.  E.  AMES  &  CO. 

TrsMport.tlon  B14t. 
MONTREAL. 

nrrBBTMBNT  BBOUtUTIBB 


SHIPPING  DUE 
FOR  NORMALCY 
IN  GT.  BRITAIN! 


Province  of  Quebec 

^Yifo  Bonds 


BMMOttd  im 


TOIOMTO 

VICTOlU 


NBW  TOIE 

CUCAGO 


I  Considerable  Developments  Are  i 
I  Under  Way  in  British*Cana-  j 
'  dian  Shipping  Services  in  Con¬ 
nection  VV^th  Recent  Canadian 
j  Pacific  Steamships  Launchings  I 
— Cunard  Co.  Also  Active.  | 

(Kroni  Ihp  London  Biirrsii  of  The  |  H  il  1*  1*1  fl. 

Financial  Times)  !  R  R  a 

j  There  ie  a  much  better  feeling  in  ! 

;  shipping  circles  and  the  opinion  is  |  21  St.  lohll  Strrrt 

now  held  that  the  worst  of  the  slump  ai 

I  Is  over.  FYom  enquiries  made  it  iwiilr  I  lil!<AL< 

I  looks  as  though  these  hopes  are  I 
!  built  on  a  firm  foundation  and  that  | 

'  the  coming  year  will  see  shipping  I 
I  back  to  something  of  its  old  activity,  i 
The  tone  in  shipbuilding  circles  is  i ' 

also  more  cheerful,  and  with  the  big ' '  = 

I  expansions  in  nil  British  steam.sbip !  M 

i  seiwices  planned  for  192C  it  is  ex-  Vmla  IM|i|f|.|iU  ||V 
ported  that  subsUntial  orders  will  wLla  IfILIlUbll  flW 
accrue  to  the  Clyde  and  to  the  Tyne.  ■■■■«  ■■■■  ■  mb 

j  British-Canadlan  BcTclupmcnts.  fJUjtp  tCATUDC 
Great  development s  are  under  way  ■  ia^lwlala 

in  the  Rritl.sh-Canadian  r.hipping  ]  OTAAl#  ■■  ■ 

.service.  The  launch  of  the  new  \||||  K  MlAIIKtT 

I  C.P.R.  boat  ‘'.Muntclare”  this  week  O  I  Uufl  iTlfllllllM  I 

marks  the  completion  of  three  new 

vessels  for  the  Canadian  Pacific  At-  -  { 

I  boats  arc  Feature  of  Absorption  of  Mer- 1 


Due  Dec.  1,  1936 
Price  on  application 


Harris,  Forbes  &  Company 


Limited 


C.P.R.  Building 
TORONTO 


SEE  MERGER  AS 
CHIEF  FEATURE 
STOCK  MARKH 


We  vwn  and  offer 

Montreal 

Water&Power 

Prior  Lien  4H’i 

Due  1932 
To  Yield  7% 

Oortieulmrs  on 

requett  ' 


j  of  16,200  tons  and  will  be  placed  on 
i  the  Invcrpool-t'anada  service.  Much 
interest  has  also  been  aroused  by  the 
announcement  that  the  Canadian 
Pacific  will  next  year  inaugurate  a 
j  service  of  steamers  from  South- 
I  ampton  to  Canada.  This  will  be 
;  maintained  by  the  "Empress  of  Scot- 
;  land  ’  and  the  "Empress  of  France,” 


chants  Bank  by  the  Bank  ofi 
Montreal  is  That  General  Con-  j 
fidence  in  Canadian  Situation ! 
Has  Been  Increased  —  Good  i 
Eff^t  in  Outside  Centres.  I 

Undoubtedly  the  most  important! 


the  first  mentioned  boat  making  her  for  « 


initial  voyage  from  Southampton  on 
.Taiuiary  29th. 

•  The  Glasgow  service  of  the  C.P.R.  i 


long  time  past,  so  far  as  concerns 
the  immediate  action  of  the  invest¬ 
ment  markets,  was  the  taking  over 


will  be  greatly  strengthened  'this  Merchants  Bank  by  the  Bank 

year,  and  the  crack  liner  ".Meta-  of  Montreal. 


gama”  will  be  added  to  the  fleet. 
The  "Empress  of  Canada.”  a  raagni- 


Thls  event  Is  being  viewed  in  more| 
than  one  light,  according  to  varied  | 


To  Yield  7%  ficent  new  steamer  of  22,000  tone  Is  interests  and  menUlities.  In  some 

now  at  Glasgow,  practically  com-  0““rters  there  is  a  disposition  to 
9^rtitntmn  on  i  Pleted,  and  will  leave  early  in  the  Promote  agitation  over  the  transac- 

,  new  year  to  take  up  her  service  on  tion,  the  purpose  of  which  is  wca- 
^  the  I»actfic  from  Vancouver  to  Japan  sioning  considerable  speculation  in 

and  China,  whilst  a  little  later  in  the'  minds  of  men  of  affairs  on  the 
1  •  t  t  ^  >®®r  the  “Empress  of  Australia.”  j  Street.  From  all  that  can  be  seen, 

GreenshteluS  &  L,0^  |  20,000  tons,  win  also  be  added  to  the  iro^rever.  the  only -effect  of  this  agi- 


INVEaTMBNT  SECURTTIBS 
Montreal:  17  8|.  John  Street 

Torontoi  14  Kiae  flwaet  EmC 
Ottawa  i  Canwal  Chaaiben 


Pacific  fleet. 


tation  must  be  to  cause  unnecessary 
....  tutd  uncalled  for  anxiety  among  the 

I  unard  b  .lellee.  public. 

The  Cunard  Companj  are  equallj  Toronto,  rightly  or  wrongly,  is 
active  in  their  Britisb-t  auadian  ship- ■  ‘‘tedited  with  a  critical  attitude  over 


ping  developments.  As  officially  an¬ 
nounced  six  large  oil-burning  liners 


the  fact  that  the  bank  wa.s  taken 
over  by  the  ITank  of  .Montreal.  To- 


Electricity 

plus  Organization 


A  suecc'.-ful  conibinalinri — raii- 
«<ln'.-!  \«st  el^ctricat  p'-'ssibjli- 
tir-.-i  tinii  the  resources  of  a 
great  organization. 


English  Electric  Co. 
of  Canada,  Limited 

holds  Canadia!)  rights  f*'r  Ih^ 
products  of  thr  fdinous  hinglish 
fMectrir  <.V»ni]>aoy.  i^imitf^d.  r.f 
‘iroat  Hritain.  and  is  non 
inanufa»vt uring  thrni  ai  its  ttwn 


of  an  aggregate  tonnage  of  overi*®^^*’  give  expreKsion  to 

100, "On,  will  form  the  basis  for  the  the  foar  that  there  may  result  loo 
renewal  in  Jhe  early  spring  of  ser-  much  conrcntrallon  of  capita!  and 
i  vices  that  have  lapsed  since  the  war, i  financial  power  in  Montreal.  Such 
owing  to  the  lack  of  vessels  to  main-'  a"  attitude,  provincial  as  it  is,  could 
tain  them.  In  addition,  the  three  readily  bo  understood  if  the  deal  1n- 
largcst  ships  of  the  fleet  will  bj  that  volvcd  the  removal  of  head  offices 


time  all  burn  oil  fuel. 

The  Cunard  service  bcfoiN 


from  ol.sewliere-  as  when  the  Bank 
war  of  Coinincrce  absorbed  the  Eastern 


between  the  I’nitcd  Kingdom  and  Township.s  Batik  and  assumed  con- 
I  ahada  con.lislod  of  ships  carrying  j  trol  ot  the  acquired  business  from 
cabin  and  thiril-class  passengers '  Toronto.  In  the  case  of  the  present 


with  a  hr 
rnOTi  Stork.  i« 
tVi<'  riirrutk'it iv 
<  pi  irr.-  S 1  (H)  1 
arr  ••ffm  d. 
this  . 


‘  fjrld  in  L'annda  ia 

h*'»nu.<  mT  lOrv  ('aim- 
i«  wIiMt  invr.^toi  .v  in 
iv«‘  f’iofrrr*^<l 
1  tif  thi.s  it>n)pan>' 
\N  riir  us  about 


only.  but.  the  idea  has  boon  perfect- j  transaetion,  however,  head  office? 
ed.  and  the  i  anadian  service  w  ill  are  removed  from  nowhere  and  con- 
now  include  ships  of  three  different  I  .trol  is  exercised  from  within  two 
types  appealing  to  all  classes  ofj  (Fontlnued  on  r»ge  7.) 

travellers.  |  - 

The  l.iverpool.  Queenstown,  ,  HIDOnif  Cn  miiniTinil 

bee  and  Montreal  service  is  to  be '  Hfll  liUVbU  uUllUl  I  lUll 

i  "LrlyL "sc'o^^  1  for  equipment  co'S 

and  third  class  passengers;  the'  _ 

.\usonia,  of  la.ooo  tons,  carrying  „  ,,  ..  .  .. 

cabine  and  third  class,  and  the  Al-  ' p""  ^ 

bania.  of  IS.-Kki  tons,  carrying  cabin  *  Loundry  fo.,  Looks  for  Bigger 
passengers  only.  To  the  l.on<lon-|  liemand  in  <  oming  Tear. 

Canada  service  the  .\ndania  ami  .An-|  .\e»  York. — V  .  H.  XVoodin.  presi- 

tonia  have  bqen  alloc.Tied.  each  of  i  dent  of  the  American  (;ar  and  Foun- 
them  of  l.-i.iMto  tons  and  carrying  dry  Comnany.  says  1922  ought  to  wit- 
cabin  and  third  class  passengers,  ness  an  improvement  in  the  equip- 
.M1  these  ships  have  been  designed  rneni  industry. 


Grahain.Sanson&CQ 

LIMITED 

INVESTMENT  B.4NKERS 

65  Bay  StreFt  37  James  SI.  S. 

TORONTO  H.AMILTON 


Manitoba  Power  Co. 

Limited 

7%  Ftrst  Mo’-^zage  Bonds 

Gnar'jnteed  urKonditionally  by 
endorscmeni  of 

Winnipeg  Electric  Rail'way  Co. 

Assets  (including  those  of 
guarantor),  after  deduct¬ 
ing  their  bonds  about 
three  times  this  isjue. 
Available  earnings  of  the 
guarantor,  average  for  1 2 
years  14  times  interest 
on  this  issue,  and  for 
year  ending  A  ugust  3 1st, 
1920,  1 '.1  times 
It  is  estimated  that  the 
Manitoba  Powe.  Com¬ 
pany’s  net  eamipg.,  tirom 
'  first  installation  will  be 
$970,000. 

'friee  on  application 

NESBITT,  THOMSON 

and  Company  Limited  I 

222  St.  James  Street  -  Montreal  I 
Terodto  Hamilton  London,  Oni,  I 


specially  for  the  Canadian  trade  and  •‘(.ike  other  liner  of  businers.  the  I 
will  be  able  to  carry  a  large  duan-  pqijj]>|]ient  indu.stry  depends  to  a[ 
,  lity  of  cargo  in  addition  to  a  largc^  large  extent  on  the  American  farm- 
complcmcnt  of  passengers.  1-ike.  allipr,”  Mr.  Woodin  .said.  ‘'Agricultural 
the  new  Cunard  lincr.s  they  burn  oil^  experts  sav  that  the  farmers'  pros- 
jfncl  and  are  fitted  with  iiirhine.s  of;pp..,^  for  1922  are  bright.  If  we 
the  i.-.test  double  reduction  i'5<*ared  jjjj,-c  banner  crops  next  year  and  the 
!  ’T’l’'’-  j  farmers  get  good  prices,  the  railroads 

I - -  :  w  ill  not  have  the  equipment  to  han- 

;  EARNINGS  IMPROVED  i  ;;srr ,n ! 

'  I  ACT  CIY  MnilTUC  '  ii’S'  ha'f  •J’*’-  lowest  in  20  vear,-!.  | 

LHOI  OIA  muni  no  in  the  nrst  ten  months  only  13,227  j 

—  new  freight  e.ars  were  ordered  for  do- 1 

.\  >  limber  of  Stalcmenfs  For  i  iirreiit  mestic  and  foreign  serviee  aeain.«t  [ 


LAST  SIX  MONTHS 


Venr  Likely  fo  Trovide  I’lens. 
niit  Snr|»risps. 


103,669  in  all  of  1920. 

Aecording  to  statistics  3,201  258  new 


.\.i  the  lime  roll.s  around  for  the  fi-eight  cars  for  domestic  and  foreign 
final  recapitulation  of  earnings  tor  use  were  oi'tiered  in  this  country  in  ; 


corporations  .a  cIo.se 


wcek-by-w  eek 


of  the  20  years  ende<l  December  31st.  | 
od  This  would  indicale  iyi  aver- 1 


mOnIh-liy -month  statements  forecasts  Qf  more  than  106  000  yearly.  Sine; 
a  great  improvement  in  the  final  six  '^^jo  average  has  been  reached 
months  of  the  year  over  the  fir.st  six  '  and  exceeded  in  only  two  years.  1916  | 
months.  This  applies  particularly 

to  those  corporations  which  went]  .-rfm  railroads  of  this  country,  anu  , 
into  the  last  half  of  the  year  with  I  .  ,  ,  mniter  of  the  whole  worlu  , 

low  inventories  and  which  were  able  neglected  since  the  war 

to  continue  qn  a  hand  to  month  buy-  ;  '  .....p,,  •  yS  oodin  continued  j 

ing  ba.sis  during  most  of  the  sum-  pqnipm'ent  has  run  down  and 

mer.  As  a  matter  of  fact,  full  year  ^  .^e  ordinary  rc- 1 

statements  ol  a  great  many  corpora-  Perhaps  half  the  freig'nt , 

t,«n.s  are  going  to  furnish  the  inan-  t  ^,„pViean  railroads  to-, 

rial  district  vith  a  sorios  of  ^  „  ,.xxrvoir.! 

prises  early  in  the  year.  On  beha If  |  "^y  nerd  ^  ‘  Thpi-p' 

ot  a  frre.at  number  of  them  it  nicy  car  has  its  limi  ■■  i 

.said  that  the  price  at  wlijeh  inven- ■!  comes  a  time  when  new  t  .•>  j 

lories  now  are  carried  in  the  balance  solutely  needed.  _  I 

.sheets  is  far  liclow  replacement  •  “if  the  railroads  of  this  eo  i 

value  for  the  same  materials.  jn  '  not  orler  new  equipment  this  w  n  . 

other  words,  some  of  the  charge-offs  j  they  may  face  a  very  grea.  s  oi  ag 


and  losses  established  when  the  in-  i 
ventorles  were  written  down  to  the  ' 
bone,  will  be  recoverable  in  the  last ; 
dialf  of  the  year,  due  to  the  increase  j 
in  market  value  of  those  commodities  I 
in  which  losses  were  establi.shed.  I 


next  summer.  j 

RE.4I)Y  M.4RKFT  FOB  j 

BB.  TIMBER  LIMITS] 


in  which  losses  were  establi.shed.  I  New  Westminster.  —  The  largest 

- /  j  timber  deal  of  the  year  on  the  British 

\iriS.SI.\G  Or  i'Pn  .  ^  I  Columbia  coast  was  put  through  by 

Nipissin.g  Mines  Co.  production  for  |  the  McLaren  interests  of  Bucking- 
.November  was  valued  at  $2.51.253.  i  ham.  Que.,  when  they  dispioscd  of 
'.\veragc  price  received  by  company  large  limits  at  Cullus  I,ake,  .near 
for  silver  is  estimated  at  66’4  cents  [rhilHwach,  to  the  Westminster  Mill 
an  ounce.  N  /  Company,  of  New  Westminster. 


Deal  Between  Bank  of 

Montreal  and  Merchants 

Bank  Assures  Situation 

IT  was  undoubtedly  in  the  nature  of  a  bolt  from  the  blue 
to  the  community  to  read  the  announcement  that  the 
Merchants  Bank  of  Canada  had  been  taken  over  by  the  Bank 
of  Montreal.  That  the  Merchants  Bank  had  experienced 
heavy  loss  in  connection  with  the  failure  of  the  stock  broker¬ 
age  house  of  Thornton  Davidson  and  Co.,  had  been  known  on 
the  street  ever  since  the  failure  of  that  firm  in  July.  1920, 
and  it  was  further  known  that  the  lapse  of  time  had  brought 
little  or  no  improvement  in  the  value  of  the  securities  left 
in  the  hands  of  the  bank  as  collateral.  It  might  also  be 
assumed  that,  in  addition  to  this,  the  Merchants  Bank,  along 
with  the  other  banks  of  the  country,  w-ould  be  experiencing 
no  small  difficulty  in  looking  after  its  regular  mercantile  ac¬ 
counts  in  the  present  extraordinary  period  of  deflation. 

To  what  extent  these  troubles  might  result  in  impairment 
of  the  bank's  position  was  a  subject  which  has  long  been 
close  to  the  minds  of  those  on  the  street  who  follow  these 
matters  closely.*  That  it  was  not  a  subject  to  dwell  upon 
in  public  discussion  need  hardly  be  stated,  yet  to  this  fact  was 
due  the  stock  to  the  public  when  it  became  known  that  one 
of  the  larger  Canadian  banks  had  found  it  necessary  to  look 
for  help.  . 

The  importance  and  magnitude  of  the  interests  involved, 
called  for  negotiations  of  an  unusually  private  character,  so 
that  the  knowledge  that  negotiations  were  well  advanced  for 
the  taking  over  of  the  Merchants  Bank  by  the  Bank  of  Mont¬ 
real  had  only  begun  to  filter  through  to  even  inner  financial 
circles  when  the  announcement  of  the  completion  of  the  deal 
made  its  appearance.  1  o  this  circumspection  in  the  hand¬ 
ling  of  the  deal  is  no  doubt  due  the  fact  that  the  public  never 
even  had  a  chance  to  entertain  fears  or  develop  nervousness. 

The  foregoing  explains  in  large  part  the  wide  variety  of 
sentiment  towards  the  deal, — the  shock  and  unsettlement  on 
the  part  of  the  general  public,  where  no  suspicion  of  the  trou¬ 
bles  had  been  entertained;  and  the  satisfaction  in  better  in¬ 
formed  circles  and  on  the  street,  generally,  where  financial 
danger  points  and  their  remedies  are  better  appreciated. 

Local  Opposition. 

in  addition  to  the  foregoing,  it  would  appear  that  jeal¬ 
ousies  or  fears  of  the  local  order  are  responsible  for  a  dis¬ 
position  which  is  manifesting  itself  in  some  quarters  to  offer 
opposition  to  the  deal.  We  read  that  Toronto,  in  particu¬ 
lar,  looks  upon  it  with  dislike,  fearing  that  increase  of  finan¬ 
cial  prestige  in  Montreal  may  result  from  concentration  of 
banking  head  of  I  ices  here. 

While  we  have  no  brief  from  anyone  to  defend  the  deal, 
we  would  point  out  that  the  magnitude  of  the  interests  at 
stake  call  for  national  rather  than  local  consideration.  But 
even  if  this  were  not  the  case,  it  still  is  the  fact  that  the  deal 
does  not  involve  the  removal  of  head  offices  from  else¬ 
where  to  Montreal.  The  head  offices  of  both'  banks  were 
here  in  any  event,  so  that  the  amalgamation  neither  adds  to 
nor  takes  from  concentration  of  banking  head  offices  here. 

Furthermore,  it  should  rather  be  a  cause  for  rejoicing 
and  congratulation  than  of  municipal  opposition  that  Canada 
possesses  banking  institutions  like  the  Bank  of  Montreal 
which  "are  in  a  position,  at  a  time  like  the  present,  to  step  for¬ 
ward  and  relieve  situations  of  this  character  as  they. arise,  in¬ 
stead  of  allowing  them  to  develop  all  their  latept  powers  for 
destruction.  The  sooner  Canadians  recognize  the  national 
character  of  finance  and  of  financial  institutions  such  as  the 
Bank  of  Montreal  and  other  powerful  Canadian  banks,  the 
better  for  Canada.  j 

The  offer  of  one  Bank  of  Montreal  share  plus  $  1 0  in 
cash  for  each  two  shares  of  Merchants  Bank  has  been  ap-  ! 

proved  by  the  directors  of  each  institution  and  by  the  Finance  ' 

Minister,  and  now  only  lacks  the  approval  of  the  shareholders. 


Arran For  Hi^h  Interest  Rates 
From  January  1st,  1933 

By  placing  now  your  order  for  Government 
or  Municipal  bonds  for  delivery  on  or'  after 
January  1st,  you  will  assure  yourself  of  the 
high  interest  rates  prevailing  today. 

This  polic\’  of  ordering  now  for  deleired  de¬ 
livery  is  being  pursued  by  many  who  contem¬ 
plate  investing  after  the  turn  of  the  year. 

Our  current  list  offers  a  wide  selection  of 
these  bonds  due  in  almost  any  year  from  1923 
to  1961.  By  selecting  from  this  list  you  may 
arrange  to  employ  your  funds  profitably  for 
the  period  of  time  b^t  suited  to  your  require¬ 
ments. 

Write  for  a  copy. 

Wood,  Gundy  &  Company 

Toronto  Street  New  York 

Winnipek  TeleptewLro?  Lon-®-.  E-g. 


New  York 
Loodoa,  Eng. 


iBANK  MERGER 
LEAVES  PUBLIC 
STIU  CdNHDENT 


Feature  of  Merchants  Bank-Bank 
of  Montreal  Absorption  is 
That  Public  Confidence  in  | 
the  Financial  Situation  is  But 
Slightly  Affected,  Whilst  U.  S. 
Confidence  Unimpaired. 

(From  Hie  Ottawn  Bureau  of  The 
Fiiianrial  Tiino!>.) 

OUawa. — The  proposed  merger  of 
iJic  .Merchants  Bank  with  the  Bank 
of  .Montreal  was,  for  a  few  days,  as 
much  a  matter  of  interest  here  as 
was  the  probable  personnel  of  the 
new  Government.  \  feature,  of  the 
incident  worth  noting  is  that  public 
I  confidence  in  the  finaneial  situation 
““  I  was  so  slightly  affected,  subsequent 
SS  j  developments  proving  that  the  ques- 
— ^  I  tipn  of  several  banks,  rather  than 
one,  taking  over  the  business  of  the 
.Alerrhiiiits  is  the  real  bone  of  «'ou- 
lenslon.  •  , 

I  It.  is  undoubtedly  true  that  the  in- 1 
cldent  will  give  rise  to  a  demand  for  j 
[1  certain  amendments  to  th<'  Hank  Act  i 
requiring  Government  inspection  ' 
__  similar  fo  that  in  the  case  of  insiir-  j 
inner  companies.  Indeed,  the  whole; 
j  affair  has  brought  to  the  front  the] 

I  whole  subject  of  changes  in  the  B.nnk  j 
1 .4et.  and  that  to  an  extent  that  oth- 
I  erwi.se  would  not  have  happened.  ! 

It  is  also  worthy  of  note  that  lon- 
;lidenee,  outside  of  the  country  has 
not  been  shaken  in  (  anadian  finan- 
lelal  and  business  enterprises  gen- 
]erally.  The  wrltei'  happened  to  be 
‘in  the  office  of  one  of  the  leading 
I  business  publications  In  New  York 
when  the  news  of  the  merger  with 
its  cause  was  received.  Immediate- 
;  ly  enquiry  was  made  of  rertain  Icad- 
I  ing  brokers  as  to  the  probable  ef- 
ifoet.  the  reply  being  that  it  was  not 
I  a  serious  mutter.  Beyond  question,  i 
the  Americans  have  much  confidence  ' 
in  the  Canadian  banking  .system,  and  j 
'  from  the  subsequent  sale  of  .$25,001).-  ' 

I  000  of  C.  I’.  R.  securities  for  disposal  j 
'  its  ability  to  tide  over  an  emergency.'  j 

Confidence  liiimpaired.  | 

I  That  Amerlc4in  confidence  has  re- ! 
imained  unimpaired  is  further  evident  1 
I  in  the  United  States,  at  a  price  only  I 
!  a  littl*  over  5  per  cent.  Of  course  ' . 
;  they  are  perpetual  4  per  cent,  eon-  * 

I  solidated  debenture  stock,  but  there 
I  arc  few  foreign  governments  that 
;  could  do  HO  well.  The  truth  Is  that 
(the  P.  R.  Is  now  almost  as  whWI 
:  known  in  a  large  portion  of  the  Unit- 
'  od  States  as  it  is  In  Cauadu.,  aiul  in 
'  proportion  as  it  is  known,  knowledge 
I  of  its  high  standing  grow  s.  J(  is  a 
good  thing  for  the  country  wlieii  one 
j  of  its  premier  securities  stands  .so 
jhigh. 

I  Matters  relating  tq  the?  per.sonnel 
I  of  the  new  ministry  ami  its  imme¬ 
diate  future,  have  resolved  them- 
I  selves  into  a  question  of  Ihe  attitude 
iof  Ihe  Progressives  towards  the  new 
I  Govei  nment.  One  is  warranti  d  in 
saying  that  it  will  not  Ik-  generally 
hostile.  Except  possibly  on  .some 
]  features  of  the  tariff,  (lie  Progri’s- 
I  .sives  siionld  get  on  very  well  witli 
llie  King  Government,  until  Ihe  lail- 
;  way  iiroblein  heromes  acute,  and 
'then  (iiiile  probably  something  may 
I  happen.  It  Is  quite  prohalde  tliaf 
•the  I’l'ogrcssives  will  demand  Ihe 

i  lowering  ot  duties  on  sonii!  products; 
bill  they  will  lie  found  to  altarh 
nineli  more  imporlaiiee  lo  (lie  seeur- 

ling  of  eoncessions  in  the  American 
market.  Jieeipioelly  in  natural  pro- 
dnets  between  the  two  eoiiiitries  is 
Much  more  likely  (o  heeonie  an  is.sue 
than  a  demand  for  general  tariff  re¬ 
ductions. 

I  There  a  rc  signs  that  lli«‘ aggressi\  e  ^ 
:  element  in  the  I'rogressive  iiiuio-  ” 
I  men!  w  ill  come  from  west  of  the 
I  Great  Lakes.  In  other  w  ords  the 
western  Progressives  will  tend  more 
and  more  to  form  their  own  bloc 
'  Peculiar  geographical  conditions  i 
.forcing  to  the  front  the  question  of 
freight  rates,  as  will  as  that  of  a' 

■  ready  market  for  westeni  farm  pro-  | 
duets,  will  almost  rerlainly  prodnee 

ii  more  or  less  division  of  liiierest  ^ 
;  liefwecu  the  eastern  and  (he  western  ^  B 
I  w  ings  of  the  inovenient.  The  farm- 

;  ers  all  over  Canada  have  nineh  in  ” 
common :  but  the  failure  of  the  Pro- 
jgressives  in  the  .Maritime  Provinces 
I  (Contiinied  on  Page  7.) 

.  OFFER  STILL  OPEN  IN 
'  WINDSORjIOTEL  DEAL 

'  Miareliolders  Hill  Have  I  iiMI  Tlareit 
i  .‘list  Hi  ('oiis'der  Price  of  $125  ; 

Per  Share. 

The  slateiiieiil  is  made  lo  'i'he 
.  Fin.aneial  Times  by  Donai  Raymond 
j  that  shareholders  of  the  Windsor 
.Hotel  will  have  until  March  31sl,  to 
'accept  his  offer  of  $12.5  per  share  for 
their  stock. 

I  As  alreadj-  announced.  .Mr.  Hay- 
mond  has  purchased  jipwards  Of  fo,- 
i  Odi)  shares  of  tfie  capital  stock  of  the 
company  out  of  the  entire  Issue  of 
l.'i.iiqi)  shares,  so  that  he  owns  an  ain- 
i  pie  percentage  lo  assure  control. 

!  The  Montreal  Trust  (.'onipany  will 
I  receive  the  stock  certificates,  duly 
;  endorsed  and  certified  for  transfer 
'  to  the  purchaser  and  chequers  will  be 
j  is.sued  in  payment  thereof. 

I  Asked  what  plans  or  changes  he , 

'  had  in  view  with  respect  to  the  op- 1 
!  eration  of  the  Windsor  Hotel,  Mr.  j 
i  Raymond  said  that  these  matters  had  j 
not  yet  been  de<  ided  upon.  ] 

!  Asked  whether  New  York  interests..] 
j  such  as  alluded  to  a  year  a;jo,  wore 
•associated  with  him  in  the  deal,  he, 

I  replied  in  the  negative,  saying  that] 
j  he  wa.s  buying  the  hotel  entirely  on  . 

I  his  own  account. 
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“What  Shall  I  Do 
About  My  Marks?” 

Our  circular  will  tell  you — 
ask  for  it— it  is  free. 


All  owners  of  Ger¬ 
man  marks,  either 
the  actual  paper  cur¬ 
rency  or  deposits  in 
German  b  a  n  k  .s, 
should  read  this  Im¬ 
portant  and  Interest¬ 
ing  paper. 


Circular  (S  2 T  un  ret^ueat. 


Robert  C.  Mayer  &  Co. 

Investment  Bankers 

Equitable  Bldg:. 
New  York 


Provini'r  of  (Jurbe*- 

Mtin  h  193' 

Proviliri'  of  Oiilario 
Cilv  of  Muisniineiiv «' 

May  1<»,10 
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Good 

Public  Utility 
Bonds 

arealwayvS  in  high 
favour  with  con¬ 
servative  investors. 

Our  offerings  in¬ 
clude  several  gen¬ 
uine  bargains. 

An  interest  return 
of  (tH%  to  7%  on 
this  class  of  secur¬ 
ities  is  an  oppor¬ 
tunity  you  should 
not  miss. 

Particulars  on  request. 

R^SeemitlM 

CORPORATION 

1>  1  M  I  T  V  O 

MoirracM. 

T«waf  HalHai  St.  4«Im  Wla«l,«S 
V.nawirar  N«»  Vwk  -  LmSan.  b«a 
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BANK  of  MONTREAL  (France) 

it  located  at 

17  PLACE  VENDOME,  PARIS 

for  the  convenience  of  travellen  and  for  the  transaction  of 
a  General  Banking  Business.  Funds  accepted  on  Deposit, 
and  interest  allowed  at  current  rates. 

Further  particulars  may  be  obtained  through  the  Manager 
of  any  Branch  of  the  Bank  of  Montreal  in  Canada. 

bank  of  MONTREAL 

I  ESTABLISHED  OVER  100  YEARS 

I  Head  Office :  Montreal 

I  Tatal  Assets  in  Excess  of  1(700,000,000 


TH€  MCRCHANTS  BANK 

Head  Office;  Montreal.  OF  CANADA  Established  1884. 

Paid-Up  Capital  ...  -  $10,500,010 

Reserre  Fund  and  Undivided  Profits  •  0,74*,.17S 

Total  Deposits  (April  OOtti,  tSZI)  •  •  over  $154, Oil, AV 

Total  Assets  CAprii  30tl>,  ISII)  -  -  -  or  r  $190,11?, 401 

President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  F.  Howard  Wilson 
General  Manager:  D.  C.  Macarow 
Slpt.  of  Branches  and  Chief  Inspector:  T.  E.  Merrett 

GcNKRat  SUPERVIBOS:  W,  A.  MELLliClIM 

HOW  THE  BANK  SERVES 

The  position  of  The  Merchants  Bank  in  the 
financial  and  ‘commercial  world,  makes  it  a 
veritable  clearing  house  of  market  information 
and  knowledge  as  to  the  best  business  practice 
and  trade  methods  at  home  and  abroad.  Our 
experience,  advice,  and  facilities  for  analyzing 
business  problems  arc  always  available  to  our 
clients. 

m  Braaekes  Ir  CaoRdR  ExtendiRK  From  (kc  AtUntic  to  tke  Facile. 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  24,  1921. 

Royal  Bank  Annual  Report  'HOCHELAGABANK 

Establishes  Confidence  in  |  SHOWSANOTHER 

Marked  Strength  of  Position ,  qqqq  3]*^ 

Under  Exceptionally  Trying  Period  of  Deflation,  the  Royal  Bank  '  _ ^ 

I  Repbrts  Stronger  OmH  PosHibri  Even  Than  at  End  of  Banner ,  4-  j  •  c  j 

-i  It.  Hhloty-Utpid  A.M.  Equri  to  Over  49  p.c.  of:  Sorpte 


Liabilities  to  Public — ^Earnings  Well  Maintained. 


$100,000  Greater  Than  Last| 
Year  Owing  to  Fact  Reserve  i 

I  The  sliarelioIdeiK  of  The  Royal  serve  Fund  of  ?132,!)95,  there  was  an  ^^j**®^*  Peid-up  | 

'Bank  of  (.'anada  will  have  every  rea-  amount  wtrrlcd  forward  out  of  the  Capital  ana  so  Unnecessary  toj 

sou  to  be  well  satisfied  with  the  an-  year’s  profits  of  $458,116.78.  Tnis  Set  Anything  Aside  Under 

niial  statement  for  the  fiscal  year  made  the  total  of  Profit  and  Loss  to  That  Head. 

1  ended  November  :!0fh.  be  carried  forward  into  the  new  year  _ 

I  Perhaps  never  l.eforo  have  the  $905,044,98.  The  annual  report  of  the  Bank  of 

,  banks  of  the  world  been  confronted  .lust  how  satisfactorily  the  Royal  i  Hochclaga  for  the  year  ended  ,\’o- 
!v, ilh  such  trying  conditions  of  de-  Bank  has  met  the  changed  conditions  that  the  insti- 

I  nation  as  during  the  past  twelve  is  reflected  by  the  statement  of  ^^3  m’aintaincd  a  highly  satis- 

j  months.  Tt  should,  therefore,  be  sets  and  liabilities.  t)f  total  assets 

igarded  as  a  tribute  to  the  Canadian  of  $500,648,429,  liquid  assets  amount  |  profits  for  the  venr  immmtpd  to 
banking  system  and  particularly  to  to  $222,60.1.680.  Principal  accounts  j  5630,902.  as  compared  with  $649,739 
jibe  effectiveness  .of  the  large  organi-  among  the  liquid  assets  are  current  .  .  „„„  Aftp,.  all  de- 

ization  built  up  hy  The  Royal  Bank  ^oln  $1^12.219  Dominion  ^ 

tha  ,  notwithstanding  such  genera  $28.540  559.  .?184.706,  as  against  $83,804  last 

detlatlon,  it  is  in  a  po.sltion  to  report  and  other  foreign  currency  $29,912,-  pt-an^e  is  due  to 

to  its  shareholders  an  even  stronger  018,  cheques  on  other  banks  $21,594,- 1  ®  nothin..  cot  acirin 

cash  position  than  at  the  end  of  the  382;  balances  due  by  other  banks  ;  ‘he  fact  tua  nothing  wa^^^^ 
previous  year,  which  was  the  banner  ■  and  banking  correspondents,  else-  j  ,h.  ^^onu^i^  ot°^hp  ppnl 

year  of  its  history.  In  addition  li-  where  than  in  Canada.  $24,080,818;  ^  cuto  000  I rL  th  =  n..nn±i 
quid,  or  immediately  available,  assets  Dominion  and  Provincial  Govern- 

have  been  maintained  at  close  to  meat  secTirities  $24,050,584,  railway  ^  ^  *! 

50%  of  the  total  liabilities  to  the  and  other  bonds  $15,128  520;  and 

public.  total  call  loans  of  slightly  over  $37.- 1  three  years  are  as  follows:  ! 

Developments  of  such  a  character,  000,00'D.  1  Profit  and  Loss.  I 

with  a  bank  occupying  such  a  prom-  At  the  same  time  the  Bank  has,  , 

inent  position  as  does  The  Royal,  will  looked  after  its  full  share  of  the  I  «por,  nno  .c/a  l.a  tciViL ! 

be  of  great  benefit  to  the  whole  business  requirements  of  its  custom- 1  profits  ..  ..$0o0.90-  $649,ro9  .$611,105, 

Canadian  situation.  It  is  often  said  ers,  as  indicated  by  total  current  |  Balance  . . .  So.soi  (b,U04 

that  a  country  Is  only  as  strong  fin-  fcans  and  discounts  of  $252,561,644. 

ancially  as  are  Its  leading  banks.- -f-^ieposits  now  total  $375,616,345,  .><11,700  $<25,80u  $b74,064 

I  The  statement  of  Th«?  Royal  Bank,  and  of  this  amount  deposits  bearing 

particularly  at  a  time  like  the  pres-  interest  stand  at  $280,447,431  and  de- 1  dividends.  $400,000  $400,000  $360,000 

ent,  will,  therefore,  prove  of  tremen-  posits  not  bearing  interest  $95,168.- 1 1’..  20,000  20,0(10  20,000 


The  annual  report  of  the  Bank  of 


VALUABLE  DOCUMENTS 

Bonds,  insurance  policies  and  other  val¬ 
uable  documents  should  not  be  kept  at 
home  where  they  are  likely  to  be  lost 
or  mislaid. 

The  Safety  Deposit  Boxes  of  this  Bank 
provide  at  a  moderate  cost  an  excellent 
means  of  keeping  valuable  papers. 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


Profit  and  Loss.  I 

1921  192b  1919  i 

..$030,902  $649,739  $611,105! 
. .  83,804  76,004  62,959  j 

$711,706  $725,803  $674,064! 


-HoMEBuiK'CANiUUI- 

DRAW  THROUGH  THE  HOME  BANK 

We  have  the  facilities  both  in  Canada,  United  States,  and 
Great  Britain,  for  making  prompt  collections  for  our  cus¬ 
tomers. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

Trampbrlalion  Baildlnr,  cor.  9t.  Jamrs  and  St.  FVaacoli 
Street!. 

till  Ontario  East,  ear.  Davideon  Street. 

Tor.  St.  Ijiwrence  Ronlevard  aed  Mount  Rojal  Avenae. 
1318  Wellloctoo  Street,  Verdun, 


Foreign  Banking  Service  at 
“the  Pulse  of  the  West” 

The  Union  Bank  of  Canada  established  a  branch  of  its  Foreign 
Department  at  Head  Office,  Winnipeg,  because  of  this  city’s  position 
as  the  great  commercial  centre  for  East  and  West. 

This  location  and  private  wire  connections  between  brandies  in  New 
York,  Montreal,  Toronto,  Winnipeg,  and  connections  with  Vancouver, 
enable  us  to  keep  closely  in  touch  with  conditions  in  Canada  and 
abroad. 

Throu^  continual  operations  in  the  exchange  markets  of  Canada, 
the  United  States,  Great  Britain,  and  world  centres,  we  are  able  at 
all  times  to  handle  international  exchange  at  closest  possible  rates. 

Union  Bank  of  Canada 


1  dous  advantage  in  general  to  the  911.  The  I’aid-ui>  Canital  is  $20.- i  t®-*  ••  40.0()0  50,000  60,000  !|  ’  | 

!  country  and  particularly  to  the  Bank  400,000,  and  during  the  year  addi-|^^*^-  ”  70,000  60,000  50,000 1 

I  itself.  tions  made  to  the  Reserve  Fund  have ;  Subcrip’ns  .  12,000  8,000 1  ^  l  ,"1-  -  ■  -  i.  i 

j  Prom.  WXI  )I.1,.I.Ih-4.  fo  I  lul  to..l  ,»»!»  .bo.  lnc„„e  I.  S.  ■p.iR.ll 

I  Of  almost  equal  import  to  share-  tal  '  I  $530,000  $642,000  $598,000'  $4,675,000  over  the  figures  for  the  .4IORTG.4GK  L0.i^S  19’20. 

[holders  is  the  fact  that  the  Bank.  T  ..  o  *  “^  Balance  ...  184.706  83,804  76,064 1  Period.  States  Department  of  Agriculture, 

even  during  the  readjustment  period.  Adranfages  of  lanadlaii  sysieni.  ,  ...  ,  '  Cash  on  hand  amounts  to  $6,139,-  These  figures  arc  in  the  nature  of 

has  maintained  Its  profits  close  to  'I'he  advantages  of  the  Canadian  .  It  will  be  seen  from  tnc  above  that  j  990^  and  cash  items  amount  to  $13,-  estimates  arrived  at  on  the  basis  of 

tbe  level  of  the  previous  year.  As  banking  system  have  perhaps  never  tP  the  re-,  796,458,  representing  over  20  per  reports  from  13,540  bunks  out  of  a 

j  is  w'ell-known,  business  conditions  ;  before  been  so  strikingly  shown  as  |  ®*^rve  fund,  whicii  now  amounts  toi  (.pjjj  of  fjjg  total  liabilities  to  the  total  of  30,178  banks  as  given  by  the 

for  some  time  past  have  been  of  an  during  the  deflation  and  readjust- M  be  paid-up  capital  of  the  liank.  this  pubjir  i.iquid  assets  amount  to '  foniptrollcr  of  the  Curreiicv. 

I  exceptional  character,  and.  owing  to  ment  period.  The  statements  of  the  I  ^^tount  ha.s  been  Icit  in  the  undi-,{o  $28,853,000,  to  which  should  be  For  the  United  States  as  a  whole 
[those  conditions,  the  Bank,  in  addi- .  leading  banks  of  the  country  would  ['ided^  profits,  which  now  total  j  $3,391,999  jn  short-term  loans!  79  ppr  (.gjjf  ^f  banks  reporting 

tion  to  writing  off  any  losses,  has  indicate  that  under  the  Canadian  I  *184,706.  :  to  municipalities  and  school  corpor- ;  hart  some  farm  business  Tn  the 

I  made  full  nrovision  for  any  accounts  system  the  larger  banking  fnstitii-  The  principal  items  of  the  balance  j  These  liquid  assets  and sonih  (’entral  States  thernr- 

I  that  might  even  be  considered  doubt-  tions  0/ the.  Dominion  have  met  the  sheet  section  of  the  statement  are ,  ghort-term  loans  represent  47.65  per  I  resnondina  fiaiire  was  88  ner  cent 

fill.  In  view  of  this  policy,  it  .should  conditions  arising  from  deflation  in  I  shown  as  follows  for  the  last  twoj  cpnf  of  fhe  total  liabilities  to  thel-nd  the  lowest  renorted  in  anv  son 

be  particularly  gratifying  to  the  a  more  satisfactory  manner  than  a  1- ! -vears;  '  !  Public.  '  graphic  diSn  was  45 

shareholders  that  the  net  profits,  most  any  of  the  larger  institutions  in  j  Balance  Sneii.  vurreet  loans  in  Canada  amount-  the  New  England  States  Bv  states, 

alter  making  such  liberal  provision,  the  world.  For  a  country  in  a  state  1921  1920  t  m  ono  oro  ir,u,o,-  v.v  <84Q  tv,„  ri.... 

amounted  to  $4,037,836.  compared  of  development,  as  is  Canada,  such  !  circulation  ..  ..$6,506,569  s:,i  66,864 1  than ’the  figures  for  the^l9'’’n '  follows  ^^ArfaiJsas  OS^ner  cent  • 
with  .$4,253,649  in  the  Bank’s  record  a  record  i.s  a  notable  one.  It  is ,  Total  depo.sits. .  .55,150.696  56,276.330 !  ‘  ‘  "  OnSoma  and  Montanf  92  per  cent' 

ynni’-  bound  to  result  in  Canadians  having  Eial>  to  public  67  670  873  67  505  180 '  ^ -r  *  '1  i  o-c  o  <c  i  ana  iviontana,  5*^.  ’ 

i  These  ample  profits  have  permit-  a  greater  appreciation  of' the  con- 1  go.  sha,T  '  ’  !  if  and  Kansas  and  North  Dakota. 

:  ted  of  the  payment  of  tho  usual  divi-  structive  work  being  done  by  the  holders  ...  8  285.972  8  188  440  f 

I  fiend  of  12%  and  a  bonus  of  2%,  and  banks,  while  in  outside  countries  it  Gold  and  Doiii  "  ■  sa.me  have  more  ban  ^  The  personal  and  collateral  kians 

after  the  customary  appropriations  will  be  a  great  factor  of  increased,  notes  ill’s  615  6  350  094  f  ^  f farmers  comprised  13.29  per  cenE 

to  pension  fund,  for  Rank  premises  confidence  in  the  fundamental  (--nt  Gold  Res  ”  600  000  3  ”,00  oi)0  1  ^  statement  forwarded  to  the  and  the  farm  mortgage  loans  4.97 

'and  war  tax  and  the  transfer  to  Re-  strength  of  Canada’s  position.  chemies  bk  Icil  ’  ’  ’  skareliokiers  of  the  Banque  d  Hoche-  per  cent,  of  the  total  loans  and  dis-., 

I  icneques,  oh.  oai.,  -nr --no  laga  should  prove  extremely  satl.sfac-  counts  of  all  the  banks  as  reported 

I’roflt  and  Loss  StatcmeiiL  ' -r  f 1 . u.o.x.si-^  t).90i,(0,>  ^oir,  and  they  are  to  be  congratu-  by  the  Comptroller.  A  combination 

total  CalSU  lotofl  f.n  hnnk’ia  qhnwinc  ThpRC  „  o-ab 


The  profit  and  loss  statement,  with  compariehns 
.sliows  as  follow 8 


Balance  forward  from  provioii.s  year . $  546,928 

Profits  for  year,  after  full  prov.  for  all  bad  and 

doubtful  debts . .  ..  4^037.837 


THE  BANK  OF  NOVA  SCOTIA 


Established  1832 


j  .Appropriated  as  follows  : 
Dividends  at  12  p.c.  per  annum  ..  .. 
Bonus  of  2  p.c.  to  stiareholders  . .  . . 
'I'runp.  to  Officers’  Pension  Fund  . . 
Written  off  Bank  I’reniises  Account 
War  lax  on  bank  note'  circulation  .. 
'i'ransferred  to  Reserve  r'nnd  ..  .. 
Tliilancc  I’.  &.  I.,  carried  forward  . 


Capital  .  -  .  -  '  $9,700,030 

Reserve  Fund  ...  $18,000,003 
Total  Assets  -  •  •  $230,000,003 

GENERAL  OFFICE  TORONTO,  CANADA. 

H.  A.  Richards,-)  ■>,  Central  Manager. 

Branches  in  all  the  principal  centres  throughout  Canada  an  J 
in  Newfoundland,  Cuba,  Porto  Kico,  Dominican  Republic, 
Jamaica  and  in  the  United  States  at: 

BOSTON  CHICAGO  NEW  YORK 
LONDON,  ENGLAND.  Branch:  55  Old  Broad  Stree't,  E.’c.  2. 
ColUaiotis  made  at  loweft  rates  ani  returns  promptly  rcmille.i. 


established  lB7a 


Reserve  Fund. 


Baiaiicc  at  credit  from  previous  yen 

I’rcmises  on  new  capital  stock . 

Aransferred  liom  P.  &  L.  Account  . . 


MUD  ormcc ' 

HAMILTON 


Many  people  fan  to  save 
because  the  amounts 
which  they  are  able  to  pul  to 
one  side  seem  to  them  too  small 
to  be  worth  saving.  Make  a 
trial.  Open  a  deposit  account 
with  the  Bank  of  Hamilton, 
and  you  will  be  surprised  to 
find  how  rapidly  your  savln<;s 
accumulate. 


BANK  OF  HAMILTON 


ISO  ST.  JAMES  STREET, 
R.  L.  Ellis,  Manager. 


We-  Encourage  Enterprise 


AS  an  institution  that  h&s  played  a  vital 
part  in  developing  Canadian  Com¬ 
merce,  this  Bank  is  always  ready  to 
assist  the  financing  of  sound  industrial  en¬ 
terprise.  Manufacturers,  exporters  and 
importers  are  invited  to  consult  our  local 
manager. 


DOMINION  BANK 

HEAD  OFFICE,  TORONTO. 

LONDON,  ENG.  BRANCH.  73  CORNHILL,  E.C  ' 

NEW  YORK  AGENCY,  51  BROADWAy. 


I  Balance  at  credit  Nov.  30..  .. 

B^s  decIaring  ~ 

REGULAR  DlVD'S. 

Kuniiiigs  far  li)21  (ioad  Despite 
IV.^simisin  Earlier  iii 
Year. 

,  I  New  York.— Indicative  of  the 
"I  sound  position  of  American  banking 
I  institiition.s  i.s  the  declaration  of  reg- 
!  ular  and  extra  dividends  by  banks: 
!  and  trust  companies  at  this  time,  ftl 
j  is  evident  that  bank  earnings  for! 
I  1921  liave  lieen  highly  satisfactory.  I 
i  Leading  institutions,  in  addition  to 
declaring  ro,gular  quarterly  divid- 
i  ends,  are  announcing  certain  extra 
I  disbursemeni.s.  Several  large  New 
I  York  hanks  this  week  declared  reg- 
[  ii'ar  and  extr.i  dividends,  as  did 
I  certain  prominent  banks  in  Chicago 
;  and  Pbiladelphla.  *  Others  will  prob¬ 
ably  talie  similar  action  before  the 
year  ends. 

j  'J'hese  extra distributions  tend  to 
^  refute  the  oft-heard  statement  that 
'  banks  were  experiencing  heavy 
losses  recently  as  a  result  of  the 
i  drop  in  commodity  prices  and  mis- 
^  management  in  foreign  fields.  This 
j  has  been  true  In  certain  isolated 
I  cases. -but  banks  as  a  whole  have  en- 
I  .joyed  a  good  year,  considering  the 
let-up  in  certain  lines  of  industry. 
While  interest  accounts  have  not 
been  quite  as  profitable  this  year  as 
I  last,  banks  have  enjoyed  good  eam- 
;  ings  as  a  result  of  new  security  of- 
;  ferings  and  the  like. 

■  I  Present  hank  dividend  action  is  in 
direct  contrast  to  that  of  many  other 
businesses.  The  year  has  seen  divi¬ 
dends  of  many  industrial  companies 
cither  cut  or  passed,  due  to  the  busi- 1 
ness  tinsettlement,  but  there  has  not ! 
been  a  single  instance  among  tbe  bi.g  i 
liauks  where  a.  dividend  ha^  beeui 
eliminated.  It  is  true  that  one  big 
New  York  institution,  through  un¬ 
fortunate  operations  In  foreign 
fields,  found  it  necessary  to  reduce 
its  dividend,  but  that  was  an  isolated 
case. 

Several  weeks  ago  there  was  a 
market  revival  of  activity  in  bank 
and  trust  company  stocks.  It  is  evi- 
•lent  that  these  shares  were  reflect¬ 
ing  the  present  dividend  disburse¬ 
ments,  and  expectation  of  good  earn¬ 
ings  showing.  Then  again,  bank 
shares  were  selling  out  of  line  with 
other  high-grade  investments. 

With  the  bond  market  in  full 
swing,  investors  naturally  turned  to 
high  grade  bank  shares,  which  were 
selling  at  prices  presenting  attrac- 
I  live  yields.  As  a  result  of  this  ilc- 
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$20,400,000 

$20,134,010 

1.253.049  l-'Oans  to  niunici-  ■  Ueclining  pjic 

- - - i  palitie:-!.  etc . ,..>9u.,22  2.4o3,228  ^  \alues 

5,350,008  <  urrent  loans.  .  .39,65>.5ii2  40,503,753:  _ 

_ _ _ _ ! _ :Bank  premises...  3,295,188  2,726,845  ' 


I  lated  on  the  bank’s  showing.  These  of  the  percentages  for  the  estimated 
figures  reflect  credit  on  the  Province  totals  of  the  two  classes  of  loans 
”;|of  Quebec,  where  the  operations  of  indicate  that  total  bank  accommoda- 
'^'Ithe  bank  are  principally  carried  on,  Uons  to  farmers  constitute  78  per 
_ '  indicating  that  thrift  and  economy  in  cent,  of  the  total  loans  and  discount.s 
'^ithis  province  have  kept  pace  with  of  all  banks  in  South  Dakota,  77  per 
^  '  (jeclining  prices  and  general  shrink-  The  banks  of  the  United  States  had 
“°|age  in  \alues.  outstanding  approximately  $3,869,- 

■■  I  -  891,415  in  personal  and  collateral 

I  nivir  i'iwinivic  loans  to  farmers,  and  $1,447,482,926 

o.Ti  in  farm  mortgage  loans  on  December 


. . "  I  Sherbrooke  bank  clearings  for  31.  1920,  according- to  a  statement 

'i'he  aiioic  figures  indicate  a  dc-iweek  ending  15th  December.  1921,  just  made  public  by  the  United 
crease  of  .$1,125,000  in  total  dcposif.s  j  $004,686.89.  Total  for  correspond-  cent,  in  North  Dakota,  69  per  cent, 
compared  witii  the  fl.giirp.--;  of  1020.  ing  week  December.  192(1,  $1,423,066.  in  Kansas,  and  68  per  cent,  in  Iowa. 


NEW  ROYAL  BANK 
DI^CTOR  NAMED 

The  directors  of  the  Royal  Hank  of 
Canada,  at  their  regular  moetinv, 
elei-ted  William  Anderson  Black,  of 
HaIif.ox,  a  director  of  the  bank,  to  fill  ^ 
the  vacancy  created  by  tlie  resigna¬ 
tion  of  Justice  T.  Sherman  Rogers, 
following  the  appointment  of  the  la»- 
ter  to  the  bench  of  the  Suprenie  | 
Court. 

Mr.  Black  is  a  prominent  citizen  of 
Halifax  and  is  well  and  favcrahly 
known  in  Eastern  Canaria.  He  is 
president  of  Pickford  &  Black,  Limit- 1 
ed.  steamship  agents  .and  owners  and 
a  director  of  a  number  of  local  cor- , 
poraUons.  i 

FEDERAL  RESERVE  ' 
DEPDSITS  INCREASE' 


Washington. — Increase  of  $24,500,-; 
000  on  deposit  liabilities  and  of  $20.- 
400,00(1  in  Federal  Reserve  note  cir¬ 
culation,  as  against  a  gain  of  about 
$11,000,000  tn  cash  reserve  are  indi¬ 
cated  in  the  Federal  Reserve  board’s 
weekly  bank  statement,  issued  as  at ! 
December  14tli.  .4  gain  during  the 
the  week  of  $198,200  in  gold  is  partly 
offset  by  a  loss  of  $7,200,000  in  other  1 
reserve  cash.  Total  casli  reserves,  j 
for  the  first  time,  are  shown  in  ex- 1 
cess  of  $3,000,000,000.  j 

In  consequence  of  the  above; 
changes,  the  reserve  ratio  shows  a 
decline  for  the  week  of  72.6  per  cent., 
from  73.1  per  cent. 

KOVAL  BANK  BRAM  H 

AT  REXEREW,  OM. 

That  bank  amalgamations  do  not 
always  result  in  lessened  competl- ; 
tion  for  business  is  indicated  by  the ; 
announcement  that  the  Royal  Bank ' 
of  Canada  has  concluded  ai  range- i 
ments  for  the  opening  of  a  branch ; 
at  Renfrew,  Ontario.  '  j 

Both  tbe  Merchants  Bank  of : 
Canada  and  tho  Bank  of  Montreal ! 
have  branches  at  this  point.  ! 


niand  h.ink  shares  soared  from*  10  to! 
60  points  in  a  few  weeks.  There  i 
still  Is  a  good  inquiry  for  tbe  shaics| 
of  the  large  institutions.  1 


The  CHILD  who  is  poor  does  not  know  WHY. 
li  Suffers  and  Cries  from  Uuntjer  and  Cold. 

Let  the  Christmas  Season  : 

inuve  us  all  to  give  generously  for  the  Relief  of  Poor  Children. 

The  MAN  who  is  poor,  is  often  so  through  his  own  fault. 

'■  y  I  I  .  II  ,1.1  —  \  is.M.a  •  "I 

You  who  arc  Wealthy,  Lei  a  life  of  Sobriety, 

Industry  and  THRIFT 

be  the  impelling  example  to  the  usorkingman  who  aims  to  imitate  you.  You  will  thus 
be  happier  yourselves  and  help  to  bring  contentment  to  MANY  A  HOME.,  . 

THE  MONTREAL 

CITY  and  DISTRICT 


SAVINGS  BANK 

The  Workino.man’s  Bank 


Hamdl  Offitt  and  •txlcen 
#r«Pic/i<f  in  Montro^I. 


A.  P.-Lespeb.^nce 

Cencrttl  Montfjre 

T.Taccaht  Smvth 

Ctn.  Muna^tr 


THE  FINANCIAL  TllVffiS;  MONTREAfc^ 


DE(^BER  24,  1921 


BOND  MARKET  NEWS 


City  of  Calgary 


Cftriatmag  1921 


|DeK]and  for  New  Issues  ! 
I  Coiitifiiies  at  High  Level  j 


43  2  Coupon  Bonds 


The  President,  Directors  and  Officers  of 


Due  1st  January,  1941 


THE  ROYAL  BANK 
OF  CANADA 


At  Same  Time  Some  Slacking  is  Looked  For  in  Last  Days  of 
Year — Feeling,  is  There  Will  be  Gradnal  Lessening  Enquiry 
Until  Reinvestment  Market  Starts  Next  Month. 


Price:  77.45  and  interest,  yielding  6.00'^ 


Full  particulars  on  nequest 

United  Financial  Corporation 

Ltniltrd 

112  St.  James  Street.  Montreal 

TOBONTO  OTTAWA  LOXIXVX,  ^  Rnf. 


.N>w  York.-— Althougij  the  dpinand 
for  nc'v  issues  continues  unabated, 
as  demonstrated  by  subscriptions  o,g- 
gre.gating 


tention  to  the  small  investor,  con- 
centratins  on  the  business  of  per¬ 
sons  abie  to  buy  in  lots  of  fifty  to  aj 
hundred  bonds,  are  now  catering  to 
the  trade  of  the  purchaser  of  one  to 
five  bonds.  As  a  result,  the  unitj 
of  h;nd  buying  has  suffered  an  ap-j 
I>reciable  shrinkage  during  the  lasti 
two  years. 

Since  .\oveinber  15  the  i\'s  p.c.  1 
•New  York  (;ify  bonds,  due  19C7. 
>\hich  afford  the  nearest  analogy  toi 
the  forthcoming  offering  owing  to  I 
thedr  interest  rate  and  date  of  nia-j 
lurity.  have  risen  from  to  at 

high  of  102.  Other  New  Y'ork  City  I 
issues  have  gone  up  in  proportion. 
This  extraordinary  gain  obviously' 
eliangos  the  whole  siluati^i- with  re- 1 
gard  to  the  yield  on  the  new  issue  I 
and  most  experts  now  iuelino  to  tlm' 
view  that  the  'offering  will  be  | 
biougbt  out  on  a  basis  to  yield  4.20 
p.c.  to  4.20  p.c.  I 

rrcsideiit  Harding’s  rro|Mishinii.  i 
In  striving  to  account  for  the  fac¬ 
tors  which  resulted  in  this  sudden 
apprcci-.ition  in  the  .New  York  niuni- 
c'Pal  issues,  competent  observers 
giM'  first  plac(!  to  tile  move  to  abol-[ 
isli  tax-exempt  secnntio.s.  which  i 
I’rcsideiu  Harding  sponsored  in  i 
opening  tlic  new  session  of  (  engross.  | 
4Vhlle  an  anicndnient  to  the  ('oasii-l 
tntion  would  be  necessary  to  achieve  I 
I  ins  ob.ioet.  auil  considerable  delay  ( 
must  occur  before  any  movement  of, 
tills  eharaeter  could  be  consuui-1 
mated,  wealthy  bond  Iniycrs  evident- i 
ly  took  into  consideration  ilie  possi- * 
iiilitios  involvcil  in  tlie  I'lesidenfs  1 
rccolnmcndation.  • 

If  the  exemption  feature  is  rliniin-| 
ated  Iiy  law,  liond  men  Itelicve  it  can¬ 
not  lie  made  iipplicahle  to  issues  now  | 
oiitslandin.a.  They  t'oel  tlial  the  im¬ 
munity  or  outstanding  New  York 
City  issues  from  all  forms  of  taxa-l 
Hon,  Federal,  state  and  city,  has; 
made  them  especially  attractive  to 
wealthy  investors. 


desire  to  offer  to  the  Customers 
and  Friends  of  the  Bank  their  Best 
Wishes  for  a  Happy  Christmas 
and  a  Prosperous  New  Year. 


$2o().000,000  for  the 
I  $16,000,000  Oregon  Short.  Line  flola- 
I  tion,  peiceptibie  slackening  ha.s  oc- 
!  curred  in  the  gener-al  bond  market 
i  during  the  last  ten  days.  "  Bond  men 
I  say  this  is  natural  in  view  of  the 
I  extensive  nature  of  the  reoen;  rise. 

I  and  the  iremeiuious  aetivity  w.bich 
1  ar'‘onipa''.icd  it.  Many  observers 

1  feel  the  period  up  to  the  close  of  Uie 
year  will  be  characterized  by  .erad- 

j  ually  lessening  inquiry  for  Ixinds 
j  until  the  "reinvestment  niarket' 
starts  next  month. 

-Many  investors  ha\T>  aniiciiialed 
the  maturity  of  some  of  their  lioid- 
ings  to  take  advaurtage  of. the  aiirac- 
t.ve  yields  c)ifertd  l;y  many  sotitid 
issues,  bf  lievin.g  that  tire  rapid  ct>'- 
clinc  in  tltc  cost  of  money  niiehi 
cause  an  upward  revision’  in  prices 
before  the  maturing  obligations  were 
paid.  But  despite  tliis  foature  cf  the 
market  ovei'  the  last  montli.  invest¬ 
ment  experts  Imllete  that  tin  iciti-j 
vestment  period  next  j  ear  will  in- 
marked  by  almost  uupnrdllc’cd  ac-j 
tivity. 

In  the  first  jilacc.  the  nione>  mar¬ 
ket  is  making  raojd  stride.s  tow.ardi 
lower  levels,  .\ttc  r  liolding  at  7  p.c. 
from  .lune'l.  the'  rediscount 

rate  of  tlic  local  I'cileral  Itosciw' 
bank  was  cut  to  p.c.  on  Vla>-  5. 
1!)21.  Three  other  cuts  followed  in 
rapid  succession  thi.s  year.  I’inally. 
the  rate  fell  to  4'a  p.c.  on  No\cml  c; 

2  anil  bankers  anticipate  still  furtlicr] 

reduction  early  n#xt  year.  , 

The  Small  Honti  Bnyer. 

■Moreover,  the  name  of  the  small 
bond  buyer  now  is  Ictfion.’  Succe.s- 
sive  flotation.^  of  Liberty  and  \  ictory 
issue.s  during  the  war  so  (^‘ucateri 
the  public  to  the  advttifttaffeft  of  bond 
buying  that  the  list  of  potential  in- j 
vestors  has  been  greatly  inert  ascd.l 
Houses  vvhich  formerly  paid  little  at- 


The  Mount  Royal  Hotel  Co.,  Limited' 

The  United  Hoteb  Company  of  America  are  under  I 
contract  to  operate  “The  Mount  Royal  Hotel”  for  a 
period  of  thirty  (30)  years,  and  will  receive  no  com-  i 
mission,  fees,  or  other  remuneration  for  their 
services  other  than  the  dividends  that  wiH  become : 
payable  oP  the  common  stock  of  The  Mount  Royal 
Hotel  Co.,  Limited.  The  United  Hotels  own  one-half  ' 
of  the  common  stock. 

We  feel  that  the  fact  that  the  United  Hotels  Co.  did  | 
enter  into  this  contract  makes  certain  that  dividends  j 
will  be  paid  on  the  common  stock  of  The  Mount  i 
Royal  Hotel  Co.,  Limited,  within  a  short  time  after ' 
the  completion  of  the  hotel. 

Write,  call  or  phone  for  circular  describing  the  8',r 
convertible  debentures  of  The  Mount  Royal  Hotel . 

Co.,  Limited,  carrying  a  bonus  of  30'^c  in  common ' 

stock.  I 

W.  A.  Mackenzie  &  Co.,  Limited 

INVESTMENT  BANKERS  ' 

608  Bank  of  Toronto  Building  ...  MONTREAL  ^ 

Telephone  Meun  3635.  I 


(.Elaublwhed  1901) 


PROVINCES 


ALBERTA 

BRITISH  COLUMBIA 

And 

ONTARIO 

LONG-TERM  SIX  PER  CENT.  BONDS 


A  Good  Safe  Investment  to  meet  the  re¬ 
quirement!!  cf  evo'v  investor  deslrmo  a 
highinte'estreturnfora  (onq  time  with 
absolute  satetv-  laleohone  or  teleqrajh 
yoorord  r afour exoense. 

Write  for  our  c'mplete  hat. 


entirety  at  78,  a  price  which  yields 
5.115  p.f. 

Tn  dealing  with  the  issue,  the  .Na¬ 
tional  City  Co.  says:  “Financing  of 
Canadian  Pacific  lias  lolowed  Fng- 
lisli  precedent,  hence  the  nani»  con¬ 
solidated  debenture  stock,  which  is 
comparable  to  our  priictice  ot  calling 
a  security  a  first  lien  bond.  By 
terms  of  the  Act  of  the  iJoniinion 
Parliament  in  1889  creating  Iht  ir.siie, 
the  security  is  stated  'o  i>e  a  lirsi 
thargo  iijion  the  entire  iindenakTng. 
subject  only  to  operatiii.g  expiuises 
and  charges  on  .securities  wliidi  had 
been  issued  iirior  to  188'.':  These 

uiulerlyiiig  securities  were  issued  in 
respect  to  only  1,642  miles  or  load, 
while  mileage  embraced  in  < 'an.uliaii 
Pacifie'.s  traffic  returns  iiggregates 
12,102  miles.’’ 


.Systematic 

Saving 

on  our 

Partial 

Payment 

Plan 


Ten  Reasons  Why 

die  8%  CnmalatiTe  Freference  Stock  of  fiog- 
lish  Electric  Company  of  Canada,  Limited, 
cairyinf  with  it  a  Bonoi  of  40%  Common 

CONSmUTES  A  SOUND  INVESTMENT 


GA.STIMSON  (,  CO. 

LIMITED 

1NVESTA\ENT  BANKERS  ■ 

TORONTO. 


Is  lleTig  Made  h.y  NcsIiiH.  Timms  ni 
A:  i'o.,  lit  Price  of 

.\ii  issue  ot  7'g'  v  registered  i  iiii- 
vcrtible  bond;,  ot  the  Imiierial  'I’o- 
bii*’co  ('onipay  of  (.'anad.-i,  Llnn;<d.  is 
iMing  made  by  .N'esbilt.  Thou  -eii 
Co.,  at  the  price  of  to  >iclfl 

7'i''.  'I'lie  bonds  arc  converliler'  in¬ 
to  the  company's  common  st  >  at 
the  option  of  the  holder,  afh  .Iun2 
noth  ne.xt  and  up  to  tlie  end  of  Vi26, 

<  II  the  liasis  of  2'i  sliares  ot  .vi  eacii 
lor  racli  .'?tuij  Iiond.  Hitidend:;  a: 
Hic  I'iite  of  6  p.c.  per  annum  and  an 
annual  tionus  of  1  p.c.  liavc  lieen  paid 
on  the  common  slo<'k  sitter  l‘il4. 

The  comiiany  controls  9ii  p.c.  of  tlii' 
cigarette  Ini.siness  and  aboui  (,ii  p.c, 
(,l  liu'  toi'aeeo  business  of  C.tnad:!  iind 
lia.s  affiliations  with  the  Hrili.sh-.Vin- 

<  rii;at)  Toliaeeo  Co,  and  the  .\merioan 
ToIia"eo  Company. 


in  eonneetion  w  ith  tlie  listing  on  i 
the  .Montreal  Stock  L'xchange,  of 
$1,759,000  additional  b’irst  and  Re¬ 
funding  .Mortgage  5  p.c.  bonds,  due 
.Inly  1st.  i;i4l,.of  Hie  .Montreal  Tram¬ 
ways  Company,  is  the  following 
statement  of  the  affairs  of  the  com¬ 
pany  for  year  ended  October  31st, 
1921. 

Oros.s  earnings . .$11,781,965 

Operating  expenses  ....  9,058,207 

Net  earnings .  2,726,7.57 

Expenses  If  earnings  . .  76.86 

Passengers  carried  ....  189,284,672 
Car  earnings  per  pas- 

sen.ger .  .060! 

Transfers .  71.427.278 

'I'olal  passengers  carried  260,711,950 
Car  earn,  per  passenger 
total  carried .  .0445 


36  38  KING  ST.  E 


Th«  CetnpADT  hA« 

1.  Tba  azclusiTe  manvfACtwtiir  and  Belting  rights  In  per- 
pertnltir  fsr  Canada,  together  with  all  the  designs,  pro- 
ceaaM  mad  patents  at  present  In  use,  and  any  which  may 
be  acquired  In  Um  future,  of  the  English  Electric  Com¬ 
pany  of  Oraat  Britain. 

S.  Tho  co-operation  of  the  research,  engineering,  con- 
traetlac  and  sales  departments  ef  the  British  Com¬ 
pany.  ' 

S.  The  priTtlege  ot  eocportlng  to  the  United  States  and 
Newfoundland 

4.  Favourable  prieee  on  all  goods  Impoiied  by  the  Cana¬ 
dian  Company  from  the  British  Company. 

i.  Tho  beneflt  of  the  Preferential  Tariff. 

C.  Favourable  Kzebange  Hates 

f.  The  modem  plant  of  tho  Canadian  Crocker-'Wheeler 
Company,  liimtted.  a  going  concern— with  tts -tjornplete 
teetory  organizaton  and  Deminon-wide  sales  connection. 

t.  A  widespread  demand  for  its  products.  Illustrativ#  of 
this— the  Company  has  orders  on  its  books  warrant¬ 
ing  the  increasing  of  its  staff  as  rapidly  as  men  can 
be  secured. 

t.  Officers  and  Directum  ot  unquestioned  integrity  and 
recognised  ability. 

10.  Surplus  earnings  equivalent  to  practically  three  years' 
dividend  rsquirements  on  the  present  issue. 

This  offering  will  stand  the  most  thorough  Investi- 

gstlen. 

Write  for  full  perticulen. 

Qnadian  Debentures 

Corporation 

Limited 
Established  1910 
36  IlinAst  East  TORONTO 


Mat^enienl  Shows  that  iiinadiaii 

Banks  Haro  Been  Bell  .Ihle  (o 
I  /  Take  Caro  of  Period  of  i 
Deflation. 

Toronto. — The  statement  of  tiie 
II  Rank  of  Toronto  shows  how  well  Hie 
i  Canadian,  bank.s  have  been  meeting 
1  the  process  of  deflation.  The  net 
J  profits  amounted  lo  $9:i6.125.18.  a.s 
l' against  .$1,017,371.24  in  192i».  and 
$1,011,310.09  in  1919.  The  net  for 
the  past  year  at  $926,125  was  equal 
to  18.52  per  cent,  on  tlie  paid-up  caji- 
’  ilal,  or  7.73  per  cent,  on  the  capital 
and  loservc.  When  tho  lialance  of 
;  $980,354,  tirouglit  forward  from  Ihe 
'■  iirevious  year,  is  added,  there  was  a 
i  total  of  $1,912, 47!>  available  for  dis-^ 
I  Jrlbution. 

From  this  the  usual  dividends  at 
I  (he  rate  of  12  per  cent,  were  paiil, 
j  $100,000  rcsened  for  taxe.s,  $25,000 
I  transferred  to  officers'  pension  Hind 
,  and  $150,000  wriUeii  oH  tiaiik  pre- 
I  misrs,  leaving  a  balance  carried  Ibr- 
!  ward  of  $1,037,479,  or  $51,125  more 
Hian  .a  year  ago.  ami  makiii.g  w’tal 
'  reserve.s  $7,037,479,  witii  paid-up  c'ap- 
,  ital  $5,000,00".  j 


riHM.RLSS  l.\  SALK 

CAA.  S.S.  ISSLE. 

it  is  rtiKiricd  that  jiiogress  is  be¬ 
ing  made  in  Hie  sale  of  Hie  recent  is¬ 
sue  of  bonds  of  tlic  Canada  Sleanisliip 
l.iaes.  I.imitcd.  On  the  .Street,  it  is 
nimorod  that  as  a  result  of  negotia- 
tiieis,  tlieip  may  be  ctiaiiges  in  thos 
roiiip'ny's  direvlorale.whifb  will  per-i 
iiiit  of  Hie  new  bondholders  lieingj 
represented.  ' 


i\vi.sr>iKNr  111  »  i\t. 

.SIIODIM'  IH  VIVIL. 

The  slateriioiit  is  made  lliat  one  of 
tl.e  most  eiieoiiiagin.g  .signs  is  a  re¬ 
vival  in  investiiieiit.  tiiijiriL  wliieli 
lias  been  laking  iilaee  (lining  tin; 
I'asi  few  days. 

This  inlying  is  .said  ui  lie  coming 
from  excellent  (|uatT<*i-s  and,  it  is 
tliought,  would  not  be  making  its 
fipiieare.nre  at,  this  jnreinre  .unless 
Ihei'c  w  as  coiisidtrc  d  to  l;e  reason¬ 
able  assurance  that  a  more  favor- 
aide  turn  was  approaching  in  indus¬ 
trial  and  'financial  .iffair.-. 

Mliilo  it  is  not  u.ssnnied  Hiat  the 
market  is  over  all  its  tioiiiiles  and 
wliile  it  must  be  tliat  oHu  r  unfav- 
oraide  developments  will  le  aniioun- 
red  fiom  time  to  lim<'.  iii;.re  is  a  de- 
(  idl'd  leeling  of  satisfa'  lion  over  the 
ch.ij’.geii  wiiieli  iiave  lal  n  place  in 
liaiiking  t  ircles  dur;n;’.  '.  pa.st  *veeli. 
It  may  in'  some  time  }'•’  lafore  th(; 
full  efiect  of  tliis  rl'in.ge  may  be  felt, 
ini)  the  prediction  is  m:;d''  that  it 
will  le.tcr  be  recogiiiy.rd  tlia'  the  tak¬ 
ing  over  i'v  Hie  Hank  of  .'Monireai  of 


Srn<)  f4»r  ‘►UI  li.si  lo-dJi, 
inalsi'  ytniv  al  ion.s.* 


Ihe  exception,  wliicli  will  prob- 
i  ly  soon  no  longer  tie  an  exeep- 
ion.  is  tl'e  6  p.e.  bond  issued  a 
iiontli  ago  iiy  ’l'b<'  Mr  tropoiitan  com- 
lis.sion  of  the  l.slaad  of  .Monire.il. 
\ll  th(  m'inicipalities  on  the  Island 
'f  .Mortreui.  imdudin.s  the  city  of 
tlontrtal,  and  Hie  taxing  powers 
hey  riiiresrnt,  are  Hie  security  for 
his  issue.  The  security  is  cf)ual  lo 
liai  of  any  oHier  municipal  Iiond  in 
iic  Liominion. 

This  !s;.ae  of  .$l,25o,o0(i  was  made 
lioriiy  befoie  tlie  reeciii  very  murk- 
d  rise  in  i'ond  inires  and.  as  a  re- 
!ilr  of  cai  cfni  liuying,  flrccnshii  ids 
Co.  have  a  lin  ited  .nnioiint  of  tliese 
icmis  for  sale  at  tlU'  oi-jginal  issue 
.n  ice  of  par  and  accrueil  intertst. 


(ioverniiirnt  aii<l  Municipal  Bniiib 
P.  R.  Bldg.  TORONTO 


all  your  short  term  bonds 
— bonds  that  matin': 
within  the  r.gxt  three 
years. 


Wiunipeg. — Preliiiiiiiary  ligiires  of 
Hie  animal  statement  of  The  l.'nlon 
Bank  of  Canada  sdiow  tliat  profits 
diiiiiig  tlic  year  were  at  tlic  r.ate  of 
16.79  p.e.  of  Hie  total  outstanding 
capital. 

'I'otal  assets  will  be  over  1*152,- 
(j()0,00O,  as  aga'D.st  $169.000,o0o  last 
year.  The  iiercentage  of  qniek  as¬ 
sets  to  total  liabilities  to  Hie  publie 
is  53.70  pel-  cent.,  the  am-Dunt,  rar- 
ried  forward  to  profit  .and  loss  is 
.$5 1 1,086,  bein.g  .$loo,000  greater  tfian 
last  year.  Totsil  deposibs  arc  more 
than  $116,000,000  and  to'al  cominer- 
eial  loans  $G2.0Oo,'i0o. 

Tile  complete  report  will  appear  in 
our  next  issue. 


RI  IH  (  I.S  I.OVM,  liY  fLMHWM'otl. 

,\cw  York.  Intel  national  A.gii- 
■i.iuirc  Corpora'icn.  which  reiiorted 
a.  flo.".ling  debt  cf  $1 4.1  :i5.oO(i  on 
.lime  3o  last.  Ims  -iedr.ccd  its  l.or- 
iTiwines  about  »2.o"0.f".i". 


Fbone  Adelaide  69&4. 


Invest 


in  long  term  bonds  and 
secure  the  p-resent  high 
i'nterest  rate  for  the  nerJi 
15  or  20  years. 


QUR  Bond  Department 
^  under  the  management  of 


BANK  STOCKS 


c^r.  W.  Sturgis  c^ttcomber 


1  his  table  sliov  s  iiif  Ingh  ."i.d  low  prices  of  bs.ok  stocks,  wiHi  sales  and  last  bid  quotation.?  up  to  Ih'jfsday  of  this  week 


Wednesday  i  Thursday 


Tuo.sda; 


Saturday 


Asked 


53  Adelaide  St.,  E 
Toronto 


All  Canadian  Securities 


Have  Vour  Bonds 
increased  in  Principal 
Value  Recently? 

If  you  held  slocks 
}OH  would  probably 
look  at  Slock  Ex- 
cimiigp  qiiotalioiis 
each  day — and  trade 
when  it  was  profil- 
.nblc  to  do  so. 

Why  not  keep  as  weil 
jiosted  on  Bond 
jiricesf  Send  us  year 
name  and  we  will 
forward  to  you  onr 
(  iirrent  List  of  Bond 
prices  every  tw<i 
weeks.  This  should 
help  you  to  judge 
when  it  is  good  to 
buy  and  to  seU. 

Addrt-ts; 


Dollar  or  Sterling  Bonds — for 
delivery  in  Canada  or  New  Y’ork 


COST  AND  GENERAL 
ACCOUNTANT 

Now  located  with  large  pulp  and 
paper  mill.  Trained  in  modern 
industrial  iiielhods;  experleueis! 
in  mill  operation,  eoiislruHion  and 
coniniereiui  ncconiiting;  executive 
proposition  of  u  finunciui,  com- 
iuercial,  or  niunufucturlug  nature. 
Brauch  uiiinuger  or  represtuin- 
tlve.  Efficient  and  eoiupetent. 
Enquiries  welcomed  and  lullest 
information  furnished.  Write 
P.O.  Box  No.  142,  Montreal. 


WALTER  J.  SCHMIDT  (3!,  CO. 

Investment  Bonds 
NEW  YORK;  30  BROAD  STREET 
Ttl.  Bread  1776 


We  invite 
mgidries 


BOND  PRICES 


Asbesto?  Corporation . ' 

Canada  Cr.r  i 

.Canada  Cement  . 

Can.  Locomotive . 

Cedar  Rapids . . 

Dominion  Cotton  .  .  ; 

Dominion  TixCl  B.  .  . 

Dominion  War  Loan  1925' 
Do.  1931 

Do.  1937, 

Montreal  (May; . | 

Montreal  Dec.;  . ' 

Montreal  Tramways ... 
Montreal  Tram.  DeVjs . .  . ; 

Quebec  Ry . - 

I  V’ictory  Loan  1922 . 1 

’  Do.  1923  . , 

Do.  1924  . . 

Do.  1927  . 

Do.  I93.’i  ., 

i  Do!  19:14  .  . 

Do.  1937 . 1 


Commercial  Service  Corporation 

LIMITED 


INDUSTRIAL  SECURITIES 


WE  D  U  Y  BONDS 

AS  WELL  AS  SELL  THEM 
Hkw  R.  W(.90  Co.,  BondOeaUn,  MOiyvREAl 


UjSNK  ofTobonto  BVILDIXa 
TORONTO 


Tt»IU»MX» 


{’'.••  •  • 

;  1 

212 

,  200 ' 

i  lioo'  'j 

1  143 

)  143  1 

■c5;a„t-,  X.D.... 

....  I  l)  t 

!  57 

1 1  i  01. 1 . 

212 

212  i 

216 

a  Seoiia . 

. ,  .  254 

26  5  1 

1  251 

al . 

. 

...  200 

,  200 

200 

.  .  •  1R| . 

1 . ' 

1  146 

/ 


ms 


Title  Bono  Guarantee 
AND  Trust  Corporation 

'of  CANADA 

’'OR  SAFETY! 

-GUARANTEED  MORTGAGES 


224  ST.  JAMES  STREET 

MONTREAL 

MAIN  6803 


No  investment  compares  with  GUARAN¬ 
TEED  MORTGAGES  for  SAFETY.  The 
money  comes  back  when  promised.  Cheques  for 
interest  are  in  the  morning  mail  on  due  dates. 

CONSULT  A  I  IOI\lS  INVITEO 


Southern  Canada  Power 

Company,  Limited 
EIGHTH  ANNUAL  REPORT 

Year  Endingf  30th  September,  1921 


W.  C.  Hawkin.s.  ....  President 
Jas.  B.  Woouyatt  -  Vice-President  &  General  Manager 

Directors  •* 

V\ .  K.  Baldwin,  M.P.  A,  J.  Nesbitt  .James  Davidso.n 
George  Parent.  K.C.,  M.P.  .1.  S.  Gillies  Chas.  E.  Read 
C.  Hawkins  j.  M.  Robertson  W.  H.  Miner 
Harry  Sii  ton  Lielt.-Col.  J.  R.  Moodib 
■  ~  J.  B.  Woodyatt 

,  L.  C.  Haskell  -  t^eerctary-Treasurer 


Combined  Operating  Statement  including  Subsidiaries 

For  Year  Ending  September  30th  1921 

After  Eliminating  all  Inter-Company  Charges 

lftl9  1!I20  1921 


Gross  Earnings . 

....  $566,091 

$663,587 

$734,989 

Purchased  Power . 

...  93.941 

77,901 

78,685 

Operation . 

. ...  204.850 

271,761 

215,067 

Taxes . 

...  10.989 

15,61:5 

15,752 

Maintenance  (included  in  operation;  1919-11)20) 

65,405 

309,780 

365,275 

374,909 

Profits  from  Operating . 

, ...  256,31  1 

298,312 

360,080 

Non-Operating  Profits . 

6,982 

26.155 

18,970 

263,293 

324,467 

379,050 

Bad  Debts . 

1,114 

692 

429 

Interest . . . 

...  204.115 

252.118 

287.886 

205,229 

252,810 

’288,315 

Siirplus  for  the  year . 

. ..  58,064 

71.657 

90.7:55 

Surplus  brought  forw  ard . 

...  149,204 

207. 26S 

265,898 

207,268 

278,925 

356,6;J:i 

Preferred  Dividends  Paid . 

13.027 

18,280 

Surplus  carried  forward . 

, . .  '207,268 

265,8!)8 

:'5:58.3.53 

.  Customers 

Connected 

’1914  1915  191(5  1917 

1918  1919 

1920 

1921 

2,’JGO  2,!S(i^  7;00l* 

8,063  9,002 

r6,'55'7 

I’J^IO 

THE  COMPANY  HAS  ACQUIRED  THE  OWNERSHIP 
OR  CONTROL  OF 
THE  FOLLOWING  PROPERTIES 

The  Solthern  Canada  Power  Company 
Solth  Shore  Power  &  Paper  Company  Limited 
La  ('IE  DE  Gah.  Electricite  &  POIIVOIR 
The  Sr.  .Johns  Elei^trig  Light  Company 
Brome  Lake  Electric  Power  Company 
Richmond  (.’ounty  Eleitric  Company 
'^I'liE  Sherbrooke  Railway  &  Power  Company 
Lennoxville  Light  &  Power  Company  Limited 
Ea-stern  Townships  Electric  Company 
Stanstead  Electric  Light  Company 
Burroughs  Falls  Power  Company 
and  the 

International  Electric  Company  of  Vermont 


BROUGHT  17  NEW  INDUSTRIES 
INTO  CANADA 

IN  the  past  three  years  17  new  industries  brought 
into  the  Eastern  Townships  of  'Quebec  by  the 
Southern  Canada  Power  Company  have  invested 
$10,000,000  of  capital  in  the  territory  served  by  the 
Company. 


the  financial  times,  MONTREAL,  DECEMBER  24,  1921. 

■  ;  Merchants  BankTakeh  Over  '  ir^ 
By  Bank  of  Montreal  Owing 
To  Impaired  Rest  Account 

One  of  Most  Outstanding  Developntents  in.  Canadian  Banking 
History  Occurred  This  Week— -Reassuring  Statement  Issued 
I  by  Sir  Frederick  Williams-Taylor,  General  Manager  Bank  of 
’  Montreal,  That  Depositors  Are  as  “Safe  as  Bank  of  England.'* 

\  One  of  the  mo.st  ouLstanding  fivents*  misIeaUin.g  to  tijat  section  of  (he  pub- 
,  in  the  history  of  (-'anadian  banking  lie  who  are  unfaniiliar  with  financial 

Jljtoolc  place  this  week  when  Sir  .'Ion-  matter.-?. 

__  I  tagii  Allan,  president  of  the  .Mer-  “it  has  been  reported  that  any  an- 
:  chants’  Bank  of  Canada  officially  an-  nouncement  with  regard  to  the  lak- 
i  nounced  that,  subject  to  the  ratifica-  ing  over  of  the  .Merchants  Bank  of 
j  lion  by  the  shareholders,  the  Bank  Canada  liy  (he  Bank  of  Montreal  liave 
of  .Montreal  would  absorb  the  former  come  from  the  former  and  that  Ihe 
j  institution.  Sir  .Montagu  stated  that  Bank*  of  Montreal  has  not  confirmed  .... 

the  reason  for  this  grave  step  was  orficlall}'  tlicir  position  in  the  trans- 
!  that  rest  account  of  (he  .Mer-  action.  Vou  may  quote  me  as  say- 
!  chaiit.s’ Bank  had  been  found  to  be  se-  jno-  (jjat  it  is  unquestionably  a  fact 
I  rioiisly  impaired.  The  president's  that  the  Bank  of  .Montreal  has  under- 
J  offielal  statement  follows:  taken,  subject  to  ratification  by  (lie 

KiinkN  Rest  Impaired.  shareholders — which  will  no  doubt  be 

'  *  .  forthcoming — to  take  over  all  the  as- 

I  “The  director.s  of  (he  Merchants  g,,,]  assume  all  the  liabilities  of 
j  Bank  of  Canada  have  decided  to  re-  .Me,.f.i,ants  Bank  of  Canada. 

.commend  to  their  shareholders  (he  _ _ 

^  1  r  .u  I  .1.,  I-  Pendin,g  the  completion  of  ihe  ne- 

I  approval  of  the  absorption  of  the  ..  n  -ir  , 

Lvicrchants  Bank  of  Canada  by  the  ceasary  lormalitic.s  .Mr.  B.  Ma  > 

Bank  of^lontrcal.  They  have  come  /p”®  it!nv  L i  Vn 

(o  this^ decision  on  account  of  the  f  u  1  ' 

:  following  circumstances:  Home  time 

iago  the  directors  of  the  Merchants  mg  General  Manager,  w.  h  Major  S. 

;  Bank,  having  reason  to  fear  that  the  C-  Nor.sa  o  hy,  of  this  Bank,  as  acting 
1  hank'.s  affairs  were  not  in  the  condi-  Assistant  General  Manager. 

tion  as  disclosed  to  them,  came  to  ( apildi  is  Intact.  ] 

the  conclusion  that  it  was  necessary  , 

:  in  the  hank's  interest  that  a  tlior-  "The  capital  of  tlie  .Merchants  Bank 
ousli  examination  of  the  bank's  af-  j<!  intact,”  .said  Sir  Frederick,  “and 
fairs  should  be  made  by  a  suitable  fi'om  tlie  depositors’  point  of  view— 
jierson.  They  secured  the  services  Biat  is,  the  general  creditors’  point  ^ 

i  of  .Mr.  H.  B.  .Mackenzie,  who  was  of  view  the  depo.sits  in  tlie  .Mer-  I 

‘  formerly  the  general  manager  of  the  chants  Bank  of  C.anada  are  safe  be- 

I  Bank  of  British  .North  .Vmerica.  and  yond  question,  as  safe  as  the  Bank  of  j 

i  is  now  the  general  manager  of  the  England. 

Royal  Trust  Company,  and  his  re-  ".All,  branches  of  the  .Merchants  •  • 

'  port  showed  that  ihe  bank’s  rest  Bank  '  of  Canada  will  carry  on 

I  was  seriously  impaired.  The  dlrec-  their  business  as  usual,  .and  in  doing 

tors  of  tlie  .Merchants  Bank  have  j  .<50  they  lia\e  the  full  co-operation  of  j 
now  obtained  from  the  directors  of  j  the  Bank  of  .Montreal,  with  all  the  . 

,  tlio  Bank  of  .Montreal,  subject  to  the  advantages  accruing  therefrom,  so  . 

i  apjiroval  of  the  Go\  ernor-in-Coiincll  that  the  interests  of  the  Merchants 

and  the  shareholders  of  botli  banks.  Bank  clients  and  f.TCillties  for  the 
an  offer  to  absorb  the  .Merchants  conduct  of  their  business  will  be  e.\-  ( 

Bank,  and  in  view  of  the  above  tended  without  interruption.’’ 

!  facts  the  director.s  of  The  consensus  of  opinion  here,  in  « 

Bank  (  Who  control  arge  holdings  of  positive  statement  of 

its  stock)  have  ( ^  Tacts,  is  that  tile  depositors  and  cli-  « 

their  sliareholdeis  o  actept  the  of-  Merchants  Bank  need  t 

j  Ici  of  •'’^1  •,.i,r>irif>r<!  ni  Ihe  havc’no  ihoughi  as  to  the  .safety  of  r 

1  mce  mg  I)  m  **'/*,*.,  '  ,  « ill  soon  i  **'*’**’  inis.giving  as  to  .  i 

I  '.crehants  the  solNemw  of  that  institution.  AVith  I 

be  called  'o  ^  ^  m.nk  Bank  of  .Montreal  behind  it,  its  C 

:  then.,  as  required  bj  the  B.mk  as  usual.  No 

_ further  assurance  is  neee.s.sary  that 

i  be  notices  calling  Hie  meeting  or  -  ,  ,  ,,  , 

,  ,  ,,  ,  ” _ ...  ,i,„  the  depositors  funds  are  fu  ly  safe- 

shareholders  have  gone  out  Ironi  the  ..  ^  , 

1,  ,  .  T>  1  fri„„  ...A  .r..ii.  guarded  in-  tlie  action  the  Bank  of 

y  erchaiits  Bank  office  and  the  gain-  ,  u  ,  1  ,  ■  r.  . 

Cl  ing  will  take  place  some  time  about  i.;'"''’, 

(hr  end  of  .ianuary.  as  under  the  vhile  eoi  tain  formalities  have  yet  to 

'  Bank  Act  six  weeks’  notice  has  to  be  * 

I  given  for  all  such  special  meeUngs  fonnklly  aken  over  the  , ranches  of 
of  -harcholders  “m  .Merchants  Bank  of  (  anada  arc 

1  Another  requirement  „(  tlie  law  Practically  now  branches  of  the  Bank  B 

has  been  complied  *  wiih  in  se-  -Montreal,  although  signs  to  that 
i  curing  the  approval  of  the  .Minister  effect  liave  not  yet  been  posted  in 
I  of  Finance  to  the  proposed  absorp-  .iitrir  -windows.  ,, 

,  1  •  „  Street  Relierril. 

The  impairment  of  llie  liank  s  rc- 

serves,  which  is  referred  to  in  the  In /yjancial  circles,  it  Jias  been  rec- 
'  statonienl  issued  by  the  president,  is  ognizi^d  for  a  year  past  that  there  '  ‘ 

i  understood  to  'be  largely  due  to  the  w  ould  be  no  small  difficulty  in  look- 

I  bank’s  having  I>ecn  heavily  involved  ing  aitor  cpriain  losses  which  the 

in  the  Thornton  Davidson  failure.  Merchants  Bank  would  have  to  hear, 

as  well  as  in  the  difficulties  which  'ihe  feeling  has  been  that  the  last  B 

several  -mercantile  and  industrial  word  had  not  been  heard  on  the  sub-  p 

concerns  have  met  with  m  the  past  ject  and  the  fear  was  that  the  word 

few  months.  might  be  any  loo  pleasant. 

In  eonneclion  willi  the  Thornton  Under  the  clrcuinstanecs,  it  is  not 
:  Davidson  failure,  it  is  understood  .surprising  Uiat  an  element  of  doubt 
j  the  liank  was  involved  to  the  extent  overhanging  the  market 

j  of  over  $4,000,000.  wliieh  has  been  anything  but  wel-  D 

I  Bank  of  .Montreal  .Stalement.  ami  of  late  reached  the  point  of  B 

apprehension  in  circles  close  to  the  / 

The  Bank  of  Montreal  has  arrang-  situation.  In  these  circles,  the  an-  ^ 

'  ed  1-0  take  over  and  operate  tlie  yier-  nouncement  that  the  iiesrotiations  to 

chants’  Bank  of  ('anaua,  and  in  an  have  the  Bank  taken  over  by  the  -> 

I  interview  Sir  Frederick  Williams-  Bank  of  Montreal  had  been  succcss- 

Taylor,  the  General  Alanagor  of  the  biI  caused  the  utmost  relief. 

.  Bank  of  Montioal,  said.  general  Street  is  ron- 

I  "Reports  luice  been  circulated  and  jg  „ot,  surprising  that  the  B, 

I  articles  have  appeared  in  the  press  hne,  oee.-isioneri  «  feel.  S 


OIDOl  CO  adjusted  before  ee- 

l.rlVIrrai  prices  can  come  down  suffi- 

clcntly  to  induce  large  consumption, 
aev M  a ■  the  Situation  w'itli  respect  to  coal 

IIMl  IRflIvI  II M  undoubtedly  much  better  than  a 
U|  I  IlfllOl  lU  UM  supply  being-  greater 

nu.vers  of  ce- 

4  ft ftftftftftPftTO  ment  have  liad  this  advantage  passed 

ISzZrKUortllo 

_  Output  ill  11)21. 

ipectation  in  United  States  is  'I’.'!*'  •‘turned,  the 

TKaF  Novi-  Yaar  Will  c _ likcly  to  produce  much 

that  Next  Year  Will  See  gg,gp  ppgg„g 

Much  Improvement  Which  Uement  Company  as  the  year  1920. 
Tends  to  Encourage  Canadian  From  time  to  time,  business  has 
Producers— At  Present,  Freight  I  i'ppo'’i(’d  running  at  about  the 

Rates  Are  Obstacle.  the  prospects  arei 

_  that  the  profits  will  keep  pace 

I  therewith. 

11  cenieiit  circles,  there  i.s  any-i  Last  year,  after  making  the  usual 


Expectation  in  United  States  is 
That  Next  Year  Will  See 


111  cenieiit  circles,  there  i.s  anv-i 


The  Royal  Bank  of  Canada 


®  GENERAL  STATEMENT 

30th  NOVEMBER,  1921 

LIABILITIES 

TO  THE  PUBLIC: 

Deposits  not  baering  interest . >.  $  93,168,911.61 

Deposits  bearing  interest,  including  interest  accrued  to  date 

of  statement .  280,44  7 ,43 1.90 


Notes  of  the  Bank  in  Circulation . 

Balance  due  to  Dominion  Government . 

Balances  due  to  other  Banks  in  Canada . .  $ 

Balances  due  to  Banks  and  Banking  Correspondents  in  the 
,  ..  ,  United  Kingdom  and  foreign  countries . 


19,572,105.10 


Bills  Payable .  . •  • :  • 

Acceptances  under  Letten  of  Credit . 


TO  THE  SHAREHOLDERS^ 

Capital  Stock  Paid  up . . . . 

Reserve  Fund .  $  20,400,000.00 

Balance  of  ftofits  carried  forwiard . . . 905,044.98 

$  21, 305,044.98 

Dividends  Unclaimed . ■  14,630.77 

Dividend  No.  137  fat  12  per  cent,  per  annum),  payable 

December  1st,  1921 . . . .  •  •  •  610,623.00 

Bonus  of  2%,  payable  December  1st,  1921 . . .  407,082.00 


ASSETS 

Current  Coin . . .  $  16,012,219.57 

Dominion  Notes . . .  . . .  28,540,559.2.5 

United  States  Currency  and  other  Foreign  Currencies. . . . .  29,912,018.81 

$  74,464,797.63 

Deposit  in  the  Central  Gold  Reserves . . .  13,000,000.00 

Notes  of  other  Banks .  2,828,510.11 

Cheques  on  other  Banks. . . . .  .  21,594,382.76 

Balances  due  by  Banks  and  Banking  Correspondents  else¬ 
where  than  m  Canada  - . .  . . - . .  24,080,818.83 

Dominion  and  Provincial  Government- Securities,  not  ex- 

. ,  ceeding.market  .value,,  . . . .  . . .  24,050,584.03 

Canadian  Municipal  Securities .  and  Britirii,  Foreign  and 
Colonial  Public  Securities  other  than  Canadian,  not 

exceeding  market  value .  .  9,832,512.43 

Railway  and  other  Bonds,  Debentures  and  Stocks,  not  ex¬ 
ceeding  market  value . T . .  -  15,128,520.60 

Call  Loans  in  Canada,  on  Bonds.  Debentures  and  Stocks. .  13,080,429.50 

Call  and  Short  (not  exceeding  thirty  days)  Loans  elsewhere 

than  in  Canada . ; . .  24,543,074.57 


$375,616,343.54 

31,290,337.14 

23,160,749.32 


10,574,531.14 
4,733.607.59 
12,535,480.27 
W57, 91 1,049.00 

20,400,000.00 


22,337,380.75 

"$500,648,429.75 


15,128,520.60 

13,080,429.50 


24,543.074.57 


Other  Current  Loans  and  Discounts  in  Canada  (less  rebate 

of  interest) . . . . . . $163,017,459.32 

Other  Current  Lo'ans  and  Discounts  elsewhere  than  in  . 

Cana^  (less  ifebate  of  ipterestj.  r.... , .  89,132,820.47 

Overdue  Debts  (estimated  loss  provided,  for)  .7.-  411,365.20 

"  ’  '  ■  ^ -  $252,561,644.99 

Rial  Estate  other  than  Bank  Premises . . 985,573.59 

Bank  Premises,  at  not  more  than  cost,  less  amounts  written  off .  10,627,7.58.86 

Liabilities  of  Customers  under  Letters  of  Credit,  as  per  contra .  12,535,480.27 

Deposit  writh  the  Minister  for  the  purposes  of  the  Circulation  Fund .  985,000.00 

Other  Assets  not  included  in  the  foregoing .  .  349,341.48 

.  $500,648,429.75 

H.  S.  HOLT.  EDSON  L.  PEASE.  C.  E.  NEILL, 

President  Managing  Director  ,  General  Manager 

.  '  -  AUDI’TOR^’ CfekTIFICATE 

Wt  Rf rosT  TO -lai!  Sii«»iii-oiDr«»  or  fHE  Rqy.'iH's*:  “J  ^'*0' :  .  t  , 

That  in  our  opinion  tlic  transact  ion  $  of  the  Bank  which  na\  c  come  uitJcrournotuchave  neen  within  the  powcri 

^  That  wp  have  chpclfH  the  cafh  and  verified  the  seriiririe^  of  the  Bank  at  the  Chief  Office  at  30tli  November, 
If^^l.as  well  as  at  another  ri.me.  as  required  bv  Set  tion  5f»  of  the  Hank  .Art  and  that  we  found  they  aerred  with  the 
entries  in  the  books  In  regard  thereto.  \Vc  also  during  the  year  checked  the  cash  and  veiihcd  the  securities  at  ths 

* '  T^at  the  above  Balance  Shegt  has  been  compared  hv  n^  wit  h  the  books  at  the  C'hi('f  Oftlt  e  and  with  the  certified 
returns  from  the  Branches,  and  in  our  opinion  is  properly  drawn  up  s«»  as  to  exhibit  a  rrun  and  correct  view  of  the 
ftare  of  th^  Banl's  affairs  according  to  llic-hest  of  bur  information  and  the  cxpianaticns  given  to  us  and  as  shotvo 
b.y  the  books  of  the  Bank.  ,  ,  ,  .  ... 

That  have  obtained  all  the  lolormation  and  CApianatioiiF  required  by  us 

S.  ROGER  MnCHH.L.  C  K.,  \ 

\  S  A*  lAudiiori. 


$222,603,630.56 


MoDiKal^.C^ndtjfi,  I9th  Deicirbcr,  r/2L 


'of-Mar^ick,  N}iteliell  and  t'o.  Y’ 

JAM E5  G.  ROSS|  C.A.,  pi  P.  S.  Ron  &  Soos  J 


PROFIT  AND  LOSS  ACCOUNT 

Balance  of  Profit  and  Loss  Account.  30th  Noverrfber,  1920 ...  $  546,928.20 

Profits  for  the  year,  after  deducting  charges  of  management 
and  all  other  expenses,  accrued  interest  on  deposits,  full 
provision  for  all  bad  and  doubtful  debts  and  rebate  of 
interest  on  unmatured  bills .  4,037,836.49 


$  4.584.764.69 


APPROPRIATED  AS  FOLLOWS: 

Dividends  Nos.  134,  135,  136  and  137  at  12%  per  annum 

Bonus  of  2  per  cent,  to  Shareholders . . . . . 

Transferred  to  Officers’  Pension  Fund . 

Written  off  Bank  premises  Account . 

War  "Tax  on  Bank  Note  Circulation . 

Transferred  to  Reserve  Fund . 

Balance  of  Profit  and  Loss  carried  forward . 


2,436,488.67 

407,082.00 

100,000.00 

400,000.00 

203,154.04 

132,995.00 

905,04^98 


H.  S.  HOLT, 

President 

Montreal,  19th  December,  1921. 


tbiiig  but  despondency  over  the  pros-  liberal  allowances  for  deprociation 
pects  for  next  year.  Xevertheles.s.  etc.,  and  after  the  pavmcnt  of  botid 
(he  outlook  is  uucertaiu  and  condi-  interest  and  preferred  dividends,  it 
lions  ale  in  that  peculiar  phase  in  was  necessary  to  ca.Il  upon  surplus 
which  it  is  anybody  s  guess  as  to  to  ilie  extent  of  more  than  half  (he 
what  will  be  the  outcome.  common  dividend.  The  surplus  wa“ 

It  is  W’orthy  of  comment,  however,  still  large,  being  close  to  $900  000 
and  regarded  as  of  significance  that  Value.s  behind  the  common  ’  stock 
at  the  recent  annual  meeting  of  at  the  end  of  last  year  were  rcas- 
cement  interests  in  the  United  siiring  amomiting  to  $142  per  share 
States,  the  vietvs  expressed  for  1922  of  common  stock,  without  tailing  into 
were  quite  optimistic.  The  cxpecta-  consideration  bonds  and  stocks  of 
tion  on  the  other  side  of  the  border  other  companies  held  to  a  total 
is  that  there  will  be  quite  a  strong  value  of  $2,745,120,  as  follows: 
revival  in  the  building  and  construe-  Properly  .Account,  less 
tion  trades,  and  manufacturers  are  depreciation  ..  ..  ..  ..  528,117  575 
niaking  preparations  for  quite  a  Deduct  bonds  outstanding  0,3-16,260 

busy  season.  _ 

Canadian  cement  manufacturers  521771315 

f’.re  drawing  encouragement  from  Add  net  Current  Assets. .  ’"7.'9S8!n3 

this  and  are  said  to  me  making  ar-  _ 

rangements  of  a  somewhat  flexible  -jq  .jgg 

character,  which  will  admit  readily  Preferred  stock .  io.’sooiooo 

of  keeping  the  output  within  rela-  _ _ 

tively  small  compass  or  increasing  Left  for  350,000  shares  | 


it  materially. 

Freight  Hates. 

In  some  quarters,  the  view  is 
taken  that  one  of  the  greatest  ob- 
.stacles  in  the  way  of  trade  is  found 
in  freight  rates.  These  are  said  to 


($142  per  share) 


$19,259,488 


V.iXCOlTEll  .MAKES 

SHIPPIXii  KEt'ORl). 

Vancouver.— AVith  98.000  bushels  of 


be  approximately  twice  what  they  wheat  shipped  from  government  elc- 
w  ere  before  the  war.  In  some  lines  vators  at  this  i>ort,  a  record  has  been 
of  industry,  this  is  of  less  import-  established  for  Vancouver.  The  gov- 
auce  than  in  the  cement  industry,  eminent  t>leva(or  has  handled  more 
w  here  business  runs  into  large  bulk  cars  of  wheat  this  season  to  date  than 
and  heavy  tonaage.  Not  only  is  this  It  handled  in  the  w  hole  of  1920-21 
the  case  with  the  finished  product  season.  Practically  all  the  wheat  is 
itself,  but  is  alsp  the  case  with  one  leaving  here  by  ship,  only  one  car 
of  the  principal  factors  in  the  manu-  being  handled  this  week,  'foial  stocks 
facture  of  cement,  vJz.:  coal.  It  is  in  government  elevators  for  this 
felt  that  the  railway  labor  situation  week  were  528,263. 


1 ,11  III  le.s  iut\i  iitai  u  III  ,  ii  announcement  has  occasioned  a  feel-  Premium  on  New  Capita 

in  certain  cenire.s  that  may  jiiote  uncertainty  but  it  is  thought  Transferred  from  Profit  i 

- — — - that  this  will  give  way  to  increased  Balance  at  Credit,  30th  1 

I  contidence  once  the  situation  is  fully 

I  HOUSE  BUILDING  ‘'trS'..,.  .h,  c  mo, »•  ^  . 

YFAP  WAQ  RFPHRn  carried  through  in  most  praise-  Presidcn 

I  tnlV  tIPlw  IlLUwllW  worthy  manner,  the  announcement  of  Montreal,  19th  Dccembci 

- - —  (he  completion  of  negotiations  being 

London,  Ont.— Questions  of  great  made  almost  slnmltjineously  w  ith  the 

importance  to  the  liuiiding  industry  spread  of  the  rumor  that  the  nego-  _ _ _ 

were  (liscusseil  in  the  annual  report  tiatioiis  were  under  w-ay.  C’onsd-  — - = 

of  AV.  "lA  AIcGarvey,  secretary  of  the  (jucntly  the  first  intimation  received 
1  .Mason  Contractors’  association  of  by  the  clients  of  tlie  bank  was  that  — ■  ,1-.. 
the  United  Stales  and  Canada,  at  the  tbpy  bad  been  transferred  to  the 

opening  sessions  of  the  association's  ymik  of  3[ontreal  'vitli  all  its  credit  Pli'cc  ('ml  there  cannot  bo  any  ques- 
12th  annual  convention  here  re-  g,,,)  ^  ealth  of  resource.  tion  that  the  beneficial  results  w  ill 

ccntly.  1'bc  financial  position  has  un-  make  themselves  more  apparent  as 

Dcalin.g  witli  wa.gcs  and  other  (joubtedly  been  greatly  strcn.gtheued  the  situation  becomes  better  undcr- 
item.s  affecting  the  building  trades,  by  the  deal  which  has  just  taken  stood. 

the  secretary  reported  that  with  _ _ _ 

falling  prices  and  industrial  diffi-  — —--m— 

ciilties  some  of  the  local  joint  arbi- 
tralion  boards  had  been  warning  the 
journeymen  that  a  "world-wide  de¬ 
pression  'vas  upon  us  and  that  the 
continuance  of  the  high  wages  was 
only  u  means  to  an  end  for  our  busi¬ 
ness.  In  a  great  many  cities  the' 

wisdom  of  the  men  prompted  a  re-  TD Tr TTCMD C'  V/^TT  Ct7T  T  r\-C> 

duction,  while  in  other  cities  there  X5EFORE  X  OU  ijELE  OIn. 

was  a  refusal  and  we  believe  this  re- 

fusal  was  partially  the  cause  of  only  EXOHANGE  YOUR 

72  per  cent,  of  builUihg  mechanics  j-/.4vv>n.n.xvi 

being  employed  in  51  cities  that  re¬ 
ported  to  us.” 

As  to  conditions  in  Canada,  the  «  -r  -■-  >-«  rmt  ..-w  -r 

secretary  saiil:  “It  is  generally  |  J’ ¥3  Vf 

known  that  this  is  one  of  the  best  ▼  X  JL  V-FXX  3 

liouse-buijding  years  Canada  has 

ever  know  n.  'I’he  number  of  new  1-^  -m  j  ^ 

buildings  erected  to  date  is  14,000.  ^  ii  11  ^  . 

compared  wuth  11,000  last  year,  and  ' 

it  is  said  that  no  industry  has  a  '  - 

brighter  outlook  in  the  dominion 

than  was  building.  ■ 

I  “In  various  cities  of  the  United;  r'nnciilf  TTc  I 

States  and  Canada  it  has  been  sug-1  wuiiouiL  ua  . 

gested  that  a  local  mason  contrac*  j 

tors’  association  should  be  formed.  |  The  Services  of  our  COUNSEL 

Since  the  last  convention  such  as-  j  DEPARTMENT  are  without  charge, 

sociations  had  been  formed  in  12 
United  States  cities,  while  ten  other 

cities  had  affiliated  with  the  parent  |  - 

organization,  Among  other  cities' 

soon  to  join  are  Ottaw'a  and  AA'inni-l  ^  _ _ * 

peg  in  Canada.’.’  WrtttltSi 


RESERVE  FUND 

Balance  at  Credit,  30th  November,  1920 .  $  20,134,010.00 

Premium  on  New  Capital  Stock . .  132,995.00 

Transferred  from  Profit  and  Loss  Account . . . 132,995.00 

Balance  at  Credit,  30th  November,  1921 . 


$  4,584,764.69 


$  20,400.000.00 


EDSON  L.  PEASE. 

Managing  Director 


C.  E.  NEILL, 

General  Manager 


Before  You  Sell  or 
Exchange  Your 

VICTORY 

BONDS 

Consult  Us  ! 

The  Services  of  our  COUNSEL 
DEPARTMENT  are  without  charge. 


NEM  UAR.S  OKDEREI)  l-’OK 

Ql’EBEU  KAILAVAY  CO. 

Quebec. — Ten  new'  double  truck 
electric  ears  will  be  put  in  operation 
cm  the  city  circuit  by  the  middle  of 
February,  according  to  an  announce¬ 
ment  made  by  AV.  J.  Lynch,  manager 
of  Quebec  Il'iilwaj,  Light,  Heat  & 
rower.  '  . 


Cilc  jTInancial  Ctm.ea 

Canada’s  Financial  Authority 
MONTREAL  CANADA  TORONTO 


GERMAN  TRADE  READERS’  GUIDE 

IN  ARGENTINA!  To  Current  Financial  Literature 

-  !  Department 

Buenos  Aires. — During  the  past  - 

few  weeks  some  investigations  have  m  CANADIAN  TRADE  OPFORTUNl- 

lew  weeas  some  mtesugauons  natc  Tiiis  i.v  THE  CARIBBEAN— Thi. 

been  made  into  the  question  of  Ger-  booklet  is  issued  by  the  Forei»* 
man  competition  in  Argentina.  As  a  ’Trade  Department  of  The  Royal  Bank 

result  of  this  inouirv  the  eoneliision  Canada  and  covers  in  an  exhaus- 
lesuii  or  inis  inquir>,  ine  conclusion  manner  business  opportunitiea  la 

has  been  arrived  at  that  the  com-  the  -West  Indies  and  in  Central  and 
petition  offered  bv  the  Germans  here  South  America  for  the  Canadian  ex- 
has  nn  to  now  been  of  n  ensiiil  Porter.  The  book  should  also  be 

nas  up  to  now  oeen  or  a  casual  valuable  for  reference  regardln*  local 
uatiirc  aou  is  not  lik6iy  to  bo  sus-  currencies,  pnstagre  and  cable  rates, 
tained  in  its  present  intensive  form,  customs  tariffs,  etc.,  in  the  West 

Some  initial  successes  have  been  *°***^®-  ' _ 

achieved;  prices  in  some  cases  have  Br.lTlSH  EMPIRE  PP.EFEREN* 
beten  remarkably  low  and  consider-  Jial  'P-vriffs  and  THEIR  RE1.A- 

able  onantitips  of  »nod<!  hnvp  Iippu  TO  CANADIAN  TRADE  (Re- 

aoie  quantities  ot  ooods  hare  been  vised.  September.  1920) — A  booklet 

uolivered,  but  they  have  been  sue-  for  Canadian  exporters.  It  con- 
cesses  of  a  doubtful  kind,  the  quality  tains  the  latest  information  pro¬ 
of  the  goods  received  having  been  in  nm,**  the%m%h^We\t°^?dfe8‘  N'iw 
many  cases  execrable  and  not  at  all  Zealand  and  South  Africa.  This  book- 
calculated  to  secure  repeat  orders,  .*'5*'*^*'“  Ti^da 

A  concrete  example  may  be  cited  in  The  Royal  Bank  of  Can- 

ihe  most  recent  tender  for  public  ■ 

works.  This  was  for  2,700  metres  ot  HINTS  ON  MAKING 

steel  window  frames  corresponding  makf  a  WuPcan  bYassi^t^*b?‘g*  n* 
to  407  windows  and  20  doors.  The  over  this  series  of  suggestions,  issued* 
quality  and  designs  of  the  German  pamphlet  form  by  The  Royal  Trust 
material  were  such  that  the  British  8p«erreff'Vor“‘‘thl“pmpoV.*‘thV%”'^ 
manufacturer  secured  the  contract  at  suits  he  wrants  his  Will  to  accom- 
more  than  double  the  price.  Three  Plish.  He  can  then  go  to  his  own 

tendpi'pil  on  this  contract  ’I'hc  Ger-  Notary  or  I.awjer  and  have  the  3V1II 
lenaei  eu  on  luis  contract,  i  ne  ter  ^j^awn  according  to  the  plan  thus  de¬ 
man  bid  was  foi  $00,911  I  anadian,  fined.  Ask  for  a  copy.  Telephone, 
the  French  for  $93,040  Canadian,  and  Main  3660. 

the  English  for  $112,605  Canadian.  -  ■  .  sar 

Noihwithstandlng  the  fact  that  the  Some  two  months  ago  it  appeared 
general  contractor  for  the,  construe-  as  though  it  were  going  to  be  im- 
tion  of  the  General  Post  Officq  (the  possible  for  any  one  to  sell  goods 
public  work  in  questionV  is  practic-  here  in  face  of  German  competition, 
ally  a  German,  on  the  'examination  but  upon  close  inqniry  into  several 
of  the  respective  designs  and  qual-  cases  where  German  manufacturers 
itics.  the  adjudicating  committee  had  appeared  to  have  undersold  all  com- 
no  option  but  to  award  the  contract  pelitors,  it  was  found  that  the  low 
to  the  English  comiiany.  .Manufac-  prices  invariably  resulted  from  one 
turers  will  be  able  to  appreciate  the  or  a  combination  of  unusual  factors 
quality  and  finish  of  recently  receiv-  of  circumstances,  and  the  writer  has 
ed  German  hardware  from  samples  yet  to  discover  a  case  where  a  Ger- 
which  are  being  forwardetl  and  man  manufacturer  has  undertaken  to 
which  will  be  placed  on  exhiliition  manufacture  for  export,  deliver  at 
at  the  Exhibiis  and  Publicity  stated  intervals  and  at  compeiit  vc 
Bureau,  Ottawa.  •  prices,  a- full  line  of  goods. 
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and  stay  with  It.  Would  have  advised 
you  against  the  i>urcha.sc  when  yoii 
mode  it,  but  still  you  arc  into  it  now 
and  the  thing-  is  to  try  and  get  out  of 
it  as  well  as  you  can.  Just  as  In  the 
rise  it  went  too  high,  so  now  on  the 
drop  back  it  will  go  lower  than  II 
should,  because  of  the  amount  that 
is  held  on  margin. 

As  a  rule,  it  is  easier  to  make  up  I 
your  loss  with  a  stock  that  you  have, 
provided  there  is  a  fair  chance  at  all. 
than  to  try  and  figure  on  something 
else.  If  the  stock  does  not  go  lower 
than  about  28  or  30,  would  he  more 
Inclined  to  recommend  trying  to  make 
up  your  loss  in  a  stock  like  Brazilian 
Traction  than  to  take  on  more  Lyall. 


7%  Permanent  Stock 

Price  120  iiiid  lafcresl 

Yielding  o.So'/c  in  perpe- 
tiiit.v. 

An  ideal  in\eKtmeot  for 
who  require  n  Ions  dated  s»ecu* 
rlty,  Micii  eHtateiD.  etc. 

In  »»httre>  of-'f^lOO  earh.  Interest, 
mailed  senii-anniinlly  h.v  the 
MontreHl  rity  Treasurer. 

We  recoiiiinrmi  (his  stork,  car- 
ry'iig  Hs  it  does  «n  absolute 
assurance  of  u  perpetual  hish 
yield.  It  has  arid  as  hi^h  as 
$]G8  per  share.  .\s  its  name 
implies,  it  Is  a  permanent  in* 
Yrstnieiit. 

Full  pai*tic’ulars  from 


SHOES  AND 
STOCKS 


somewhat  easier  than  it  has  been, 
there  are  a  certain  class  of  stocks 
i  which  are  likely  to  rec^ve  attention 
!  from  a  speculative  standpoint.  In 
i  this  •  group  we  would  place  public 
I  utiliUea  On  the  other  hand,  indust- 
j  rial  stocks  have  had  a' very  hard  per- 
I  iod  and  they  are  still  encoiinterlng  a 
I  good  deal  of  difficulty.  The  tendency 
;  In  most  of  them  will  be  towards  lower, 

I  rather  than  higher  levels. 

I  If  you  are  a  speculator  only,  it 
would  be  far  better  for  you  to  wait 
I  until  more  stable  conditions  exist, 

I  even  though  .vou  have  to  pay  more  for 
i  stocka  than  to  try  to  make  a  profit 
1  under  present  conditions.  j 


has  to  be  brought  down  to  a  different 
level,  in  order  to  yield  close  to  the 
same  return  that  can  be  obtained  from 
the  7  p.c.  Issue.  In  addition,  there 
might  possibly  be  a  difference  of  a 
point  or  so  in  the  yield,  because  one  is 
already  marketed  and  the  company 
docs  not  have  to  give  any  special 
attention  to  it.  The  new  is.sue  has  to 
be  marketed  and,  therefore,  has  to  be 
put  out  at  as  good  a  price  as  possible, 
to  meet  the  conditions  of  the  bond 
market. 


.4  prdaf  man'V  requests  are  re¬ 
ceived  for  personal  replies  to  en¬ 
quiries.  Correspofidents  should 
keep  in  mitfd  that  it  is  necessary  to 
enclose  stamped  and  addressed  en¬ 
velope  when  direct  reply  is  re¬ 
quired. 

Oicing  to  the  large  number  of  en¬ 
quiries  received  and  the  time  re¬ 
quired  to  secure  the  information  in 
connection  with  a  great  many  if 
them,  it  is  impossible  to  get  all  re¬ 
plies  in  during  the  tceek  in  which 
they  are  received. 

.411  enquiries  arc  handled  as  ex¬ 
peditiously  as  possible  and  if  your 
answer  is  not  published  in  an  early 
issue  we  would  suggest  your  keep¬ 
ing  in  touch  with  the  page  in  order 
to  find  the  reply  to  your  query 
when  it  appears. 


If  a  man  hears  that  money  Is 
being  made  by  a  retailer  in 
shoes,  he  docs  not  withdraw 
his  savings  from  the  I>ank,  buy 
a  carload  of  shoes  and  open  up 
shop. 

Why,  then,  hearing  that  a 
great  deal  of  money  is  being 
made  In  the  investing  business, 
should  this  same  man  plunge  Ms 
entire  savings  into  the  securi¬ 
ties  market,  without  ezpcrieaee 
or  prsvtous  studj-7 

The  National  City  Company, 
besides  buying  sound  securities 
for  its  clients,  is  educating  and 
training  an  ever-growing  army 
of  successful  investors  to  study 
bonds  for  themselves.  You  are 
ln\ite<i  to  Join  them. 


HANSON  NIOS. 

JkrtsicxtU  Secarities 

160  iSi.  James  5i.Noniiea] 


get  in  touch  with  a  reliable  Canadian 
house,  who  would  iran.sact^the  whole 
business  for  you  and  would  look  after 
it  carefully. 

Before  carrying  out  tlie  icansacticn 
they  would  notify  you  e.xactij’  on  what 
l>asiE  they  could  get  the  Issue,  throi/gh 
their  Bondon  correspondents  and  in 
turn  they  could  send  the  stuff  to  you 
direct  or  to  your  tiank  in  V'anvouver, 
80  that  you  would  have  the  entire 
undertaking  through  your  bank  and 
would  be  safeguarded  in  every-  -nay. 

If  in  addition  you  wanted  an  issue 
that  would  offer  a  certain  amount  of 
speculation,  we  think  very  well  of 
t^P.R.  around  current  levels,  as  Iheie, 
are  Indications  that  it  will  gradually  j 
•sell  much  higher,  owing  to  the  fact ' 
that  money  has  become  c-osier  and  ] 


The  National  City  Company 

Limited 

CtBtdua  Head  Office  i 
74  Notre  Daae  Street  Wcat,  Maotreal. 

10  Kinf  St.  Ea>(,  McCerdy  BaQdiv, 

Tereatc,  Oil.  Heliffti*  N.  S. 


I  ENGLISH  ELECTRIC 
COWFANV  of  CANADA 


C  r.Mn.ATIYT, 


The  Boaj  J  of  Directors  is  com¬ 
posed  of  men  of  outstanding 
prominence  in  their  various 
spheres  of  business  and  finance, 
and  the  proposition  has  stood 
the  test  of  the  severest  iriwstl- 
gation  from  every  angle.  We 
can  therefore  recommend  it  as 
one  of  the  .roundest  securities 
ever  offered  to  the  Canadian 
investor. 

Price:  $10(1  per  share,  with  a 

Wife  bonus  of  enmmen  stock. 


able  amount  of  activity  in  Montreal 
Trom  I’ower  .nnd  also  in  Montreal 
I  rramways  storks,  dur  to  some  nddi- 
i  tional  financing  tho  Montreal  Trivni- 
I  ways  fompany  is  .arranging  for.  There 
'  IS  still  further  financing  to  be  under- 
I  taken. 

I  Some  of  the  interests  f  lose  to  the 
j  company  have  alway.s  maintained  that 
I  Tram  Power  wa.s  a  good  speculation. 

'  .Ml  thoso  who  h.avc  ever  acted  on  t!i"ir 
advice  have  lost  money.  It  may  or 
may  not  b*  a  fair  spceulatioii.  Imt  un- 
!  til  Mr.  Bobcrl,  and  his  as.soiiater,  nn- 
I  derlake  to  give  the  ."harehoblers  of  this 
comp.tny  some  adilitioiial  information 
[  regarding  tlie  Innaness  that  is  licing 
done  there  Is  no  means  of  knowing 
whether  it  is  a  fair  speculation  or  not. 

On  the  basis  of  the  company’s  oper¬ 
ations  at  the  present  time,  would  say 
there  is  not  much  to  Montreal  Tram 
I’ower  at  all  and  the  company  has  still  ! 
a  ions  way  to  go  before  there  will  be  j 
mneh  \aine  behind  this  p,n  tlcn1ar  i 
slock.  In  a  general  way.  we  would ! 
incline  to  the  view  that  lliere  is  very 
much  better  chance  for  a  low  priced 
public  utilily  like  Qutbei'  Railway,  or 
Brazilian  Tia-  tion  than  there  la  with 
Montreal  Tram  Power  and  tlie  some 
amount  of  money  placed  in  either  of 
these  stocks  would  likely  return  more 
profit  than  if  yon  purchased  this 


j  changed  into  the  issues  of  British 
Umpire  Steei  t'orporation.  It  is  clalin- 
j  ed  by  the  British  Empire  Steel  that 
I  the  common  Mock  of  Dominion  Steel 
t'orporation  is  now  writhout  any 
I  standing,  but  until  a  request  is  made 
by  the  company  to  withdraw  it  from 
!  the  Exchanges  It  has  to  be  quoted, 
i  So  far  W8  understand  there  is  a 
large  amount  of  the  stock  which  has 
not  yet  been  turned  In  for  exchange. 
In  a  big  deal  of  this  kind  a  certain  j 
date  ia  fixed,  but  it  is  usually  arrang-  i 
ed  that  even  after  that  date  ehai  e-  { 
holders  are  given  the  privile.ge  of  I 
making  the  exchange,  becau.se  it  is: 
one  which  will  naturally  be  beneficial  i 
to  have  carried  out  aa  fully  as  pos-  , 
sibla 

The  National  Life  Preserver  Com  - 1 
pany  is  out  of  business.  Recent  re- 1 
ports  indicate  that  it  is  hopeless.  A  | 
lot  of  stock  lobbing  was  done  in  con-  j 
necUon  with  the  shares  of  this  com-1 
pany  and  from  the  way  It  was  hand-! 
led  it  looked  as  though  the  people  | 
behind  it  were  interested  more  In  the  I 
stock  than  in  the  invention.  I 


the  financial  requirements  of  the 
Hotel  4'onipan.\  are  fully  pro  ided  for 
and  the  completion  of  the  hotel  hy 
October  Isi,  1922,  is  guaranteed  le 
the  contractors,  The  ThOmpsoii-fstar- 
rett  Company. 

I  l''rank  A.  Dudley,  President  of  the 
I’nitcd  Hotels  Company  of  .\nienca. 
ha.s  stated  that  his  investigation.s 
show  that  Montreal  is  more  urgently 
in  need  of  additional  hotel  apace  th.-in 
any  otjier  large  city  in  Canada  or  the 
I’nited  States. 

The  people  who  are  offering  these 
debentures  are  very  reliable.  They 
have  only  been  identified  with  good 
propositions  and  they  .stay  with  them 
right  through.  Any  relations  \ou 
have  with  them  should  provt  .sati.s- 
factory. 


A  circular  upon  request. 


INDL  STRIAL  STOCKS. 

I  /  am  a  constant  reader  of  your  very 
j  valuable  paper  and  would  like  to  nsk 
your  opinion  through  your  column, 
‘'Hints  to  Investors,"  on  whether  you 
think  Bridge,  Ifillcrest  Collieries. 
Cement  com.,  and  l,yall  com.,  should 
prove  profitable  speculations  on  a 
fifty  point  margin,  in  the  near  future. 
Do  you  think  the  dividend  is  safe  in 
each,  case,  especially  on  Hillcrest 
and  Cementf  Would  you  think  the 
former  to  be  as  risky  as  an  ordinary ; 
mining  stock,  and  a  fifty  point  inar-i 
gin  to  be  quite  safe  on  this  group  of  j 
stocks? 

Do  you  expect  to  ^  see  the 


8am(«a8 

12  Kin?  SL  East,  Toronto. 


CA.NADA  .«!THA.MSH1PS 
Witt  you  kindly  answer  the  lollotv 
ing  in  your  paper.'" — 

I.  Docs  the  new  i.ssuc  of  hontis  of 
!  the  cVmi.  fftramship  Co.  rank  iihc,,rl  of 
'  the  5  p.c.  isi  Horl.  hoiids.'^ 

!  2.  Docs  it  lessen  the  securilg  o;  tin 

I  5  p.c.  Bonds  in  nny  uoy.* 

!  3.  Why  is  the  prior  of  llu.  ■  p.c. 

I  .so  ntiirh  lowr r  than  ih<  7  p.. .  Hands? 
i  1.  Sole  the  new  bonds  are  s -cured 
hn  $>1,400. 000  I  onsolidolcd  isi  Mort. 
e  p.i.  Bonds.  It'koio  did  Ih’s  Come 
from,  has  the  oompuny  more  bf  them 
they  ran  issiic.n 

I  bought  some  of  thrs'  hmids  b< - 
toii.sr  I  thought  the  issue  coinparu- 
t’crly  small  and  thus  more  sernre,  bu1\ 
didn't  knov  there  wire  millions  of  i 
thrill  the  compuny  conld  put  out. 

b.  What,  teas  Ihi  reason  for  issuing 
iw  II-  liiiiiils  u-li'-n  they  hare  these  mil-, 
lions  of  old  buiid.s  unsold.'  please  cr- j 
Iif'iin  ii  hy. — "CI.D.i  lid."  loronlo.  i 
.Answer — -Wo  are  aiiswerinK  your  i 
uiicries  in  tin  way  you  submit  tliciii. 
..s  follows:  — 

.  The  new  is.sue  of  Can. .da  Sleaiiisliip 
I  Bines  l»onds  dots  not  rank  ahca.l  of 
!lh':  jircvlous  I'irst  MoCyago  Bonds. 

I  Tlioy  only  rank  af.ei  tlieni.  betau.se 
the.,  are  a  coilateial  lioiid  wi  -jred  i'.v  i 
ja  certain  .smount  of  the  i'irst  .\Iorl-j 
I  gage  Borms.  The  cxislence  of  tli(  | 

'  <  ollatcral  trust  issin  docs  not  in  .eiiy! 

1  wa.v  affect  llie  1-  ir.sl  .Mortgage  issue.  I 
1  1  lie  new  issue  oi  $S  4oi.i,iiO(i  Consoli-  ; 

[  d.'rted  Fir.st  Moi  Ig.igi  Bonds,  which  is 
used  as  collHtcral  hj  a.  inntion  of  the 
l'’lrst  .Morigage  Bond  isa'.i' .  I 'rovioui’- 
l.v  this  had  not  In  •  n  a  .  lo.ce,]  is.sue 
and  now  by-  the  pitseni  is.sue  of  $S,- 
100,000  the  amount  has  born  brought 
up  to  $].■>, 000,000,  at  wbi'.li  it  be¬ 
comes  a  closed  inortsagc  The  com¬ 
pany,  therofort,  cannot  i.s.s.i  ■  any  more 
hirst  .Mortgage  Bonds. 

The  principal  leason  why  the  com¬ 
pany  made  the  Issin  in  the  picscrit 
form,  in.stead  of  placing  the  hli-st ! 
Mortgixgc  Bonds  on  the  market  was! 
probably  due  in  large  jian  to  the  con-! 
dilions  of  llie  market  at  tte  time.  .\n\ 
follower  of  the  bond  inarlvot  would  j 
know  that,  at  llu;  time  tti<  matter  was! 
under  eonsideratloii  ii  would  have 


Governtnent  and 
Municipal  Bonds 


serious  setbacks? — CU  DHTEHFItfl.U, 
Que. 

•Answer — Would  point  out  that  the 
present  does  not  look  like  a  time  when 
i  you  sh-ould  be  considering  the  ptir- 
j  these  of  industrial  stocks  on  an.\  mar- 
I  gin  whatsoever.  Wjth  tn<lustrial  con- 
,  ditions  such  as  they  are  at  the  pre- 
1  sent  time,  there  is  bound  to  'oe  a 
i  great  many  ui>6  .snd  downs  in  the 
'market  and  this  <  lass  of  stocks,  In- 
j  eluding  some  of  tho.se  wlii.-h  you  mcn- 
:  tion,  ar*  mueli  more  likely  to  go 
down  than  to  go  up.  and  whether  you 
:  put  up  a  margin  of  lb.  oO  or  75  points 
iiifikea  no  difference.  It  is  the  ju  in- 
!  ciple  of  the  purcliase  tli.it  is  w  rong 
:  .iust  now.  \''e  .are  going  through  a 
\  er.v  tr.v.ng  period  and  it  is  hard  to 
diagnose  the  market.  Vo'i  iiave  to  be 
near  to  it  to  bo  able  lo  folieiv,  it  vs' 
closely  as  you  o'lglit  to  under  the 
conditions  that  o.\isl. 

Since  you  -.viote  ;.oii  .an  see  wha' 
has  already  hap’iened  to  l.yall  coni 
mon.  For  o',  or  a  y<ai  wc  hare  iioint-i 
ed  out  that  this  war,  not  a  stock  tor  j 
an  inccBlor  to  ha'.  c  at  all.  It  is  all  ; 
liglit  for  Iho  people  who  arc  in  tin'' 
(onipany  and  if  they  ow.'i  it  they  get, 
the  benefit  of  it  in  si/a.-tiiodic  divid-  ! 
ends,  in  addition  to  im-oino  frcmi  Iheii  ' 
po.sitions,  but  it  is  not  a  stock  that 
could  be  olaas'id  under  the  category 
of  an  iincstment. 

(Jf  the  other  stocks  you  mention 
Dominion  Bridge  is  in  tin  slroiigtst 
position.  There  art  no  bond.s  or  pre¬ 
ferred  stork  and  the  leserve.s  which 
the  comiiany  lias  built  ii)>  shotiltl  en-j 
able  it  to  maintain  the  8  p  t.  dixidondj 
for  quite  a  considerable  time,  e\  on  j 
thotigh  liusiness  is  not  up  to  the  level; 


ATBANTIC  SUGAR  COMMON. 

I  have  been  considering  the  pur- 
i  chase  of  a  fairly  large  amount  of  Ihr 
common  stock  of  .Atlantic  Sugar  Re- 
'  fineries.  Limited,  figuring  that  this 
!  might  be  one  of  the  cheap  storks  one 
I  could  take  and  put  away  for  c  long 
i  pull.  Would  like  to  hare  any  infor¬ 
mation  you  may  hare  regarding  the 
affairs  of  the  company. 

!  Answev — Atlantic  Sugar  Refineries, 
Bimited,  is  said  to  have  been  doing  a 
steadily  better  busines.s  dtiring  the 
past  year.  In  this  oonnection  it  is 
stated  that  it  ha.s  been  in  many  ways 
the  most  fortunate  of  the  Canadieir. 
sugar  companies.  The  reason  for  tlK 
difference  is  that  the  .\tlantic  foni- 
pany  estaljlishcd  .soinc  outside  con¬ 
nections  and  has  been  doin.g  a  ver.'. 
con.siderable  export  business  to  British 
ports  throughout  the  entire  summer  I 
and  fall  tnonihs.  It  i.s  believed  tlial' 
these  connectioiis  will  re.sull  in  a! 
steady  amount  of  business  l»ein.g  ie-| 
reived,  with  the  rt suit  that  the  cum-' 
pany  w  ill  not  Vjc  dependent  solely  on ! 
the  (Canadian  marke't. 

Those  who  arc  in  the  best  p'lSitioii 
to  know,  consider  that  th"  stock  tinder 
any  thing  like  nonrtal  conditions  should 
do  considerably  better  and  they  lia\  e 
lieen  accumulating  a  lot  of  il  uiidei 
no  in  the  belief  that  the  company  willj 
be  steadily  improving  its  jiosition  and| 
later  on  there  will  he  more  general 
appreciation  of  tlie  progress  made  by  j 


Dominion  Bank  Bldg, 
TORONTO 

Canada 


Start  a  Christmas  CiMb  aeeount  today  with  tha  stoadfaat 
rasolutlon  to  ACCUMULATE  MONEY  for  your  own  and  your 
family’s  future.  It  will  bring  happiness  to  you  and  them. 

Tha  following  tables  explain  tha  different  Clubs ; 

INCREASING  CLUB  PLAN 
Put  In  1e,  ar  5c  the  first  week.  INCREASE  your  deposit  1c,  or 
6c  each  week.  In  50  weeks: 

1c  Club  pays  $12.73  5c  Club  pays  $  63.75 

DECREASING  CLUB  PLAN 
Start  with  the  largest  sum  and  Decrease  your  deposits  each 
week.  This  is  a  very  popular  plan, 

EVEN  AMOUNT  CLUB  PLAN 

Put  In  the  SAME  AMOUNT  each  week.  !n  50  weeks: 

25c  Club  pays  $12.50  $5.00  Club  pays  $250.00 

50c  Club  pays  $25.00  SIO.OO  Club  pays  $50C.C0 

$1.00  Club  pays  $50.00  520.00  Club  pays  $1,000.00 

$2.00  Club  pays  $100.00  $50.00  Club  pays  $2,500.00 

Join  Our  Christmas  Cluh 

BANKING  INTEREST  PAID 


Wbat  are  your  ^itocki  paying  you7 
Cuni^ult  $«tth  U9  ret^ardlng  your  in- 
iTHhnentA  od  an  e\fbaDf«  basis. 
National  ^erurities  Corporation 
S(.  James  SL,  Montreal. 


I  COHPOn.iTlOS  VHi:- 

\  Fi:uni:u. 

I  hold  .A.sheslos  Corp.  ipref.)  pur- 
chnsrd  at  76.  I'lcase  gin-  me  your 
opinion  n'garding  saine.  —  BTIf.AM, 
I'lsforii.  H.C. 

.\n.swor — Tlie  industrial  world  i." 
I>asi:ing  througii  cxt-eptional  condi- 
lion.i  and  iho  a.slicsto.s  industry,  along 
with  .1  gnat  many  others,  is  being 
severely  afl rated  by  them.  ’I'tiei-e  is 
this  to  say.  however,  about  .Vsbestos 
( ’oriioi  alion,  wliiiii  cannot  be  .saiii 
aliiiul  many  oiliers  il  iti  that  Ihey 
lane  Imill  up  a  ■  nnsiderahle  .siiiiilns 
and  (\rn  Ihongli  liusiiitss  wen-  to  he 
riniet  for  a  cerlam  period,  tliey  onglit 
lo  be  able  to  i>n;,  a  dixidend  from  sui - 
pin:-,  .ni.'-l  how  I'jiig  the  liirector.s  will 
agrer  to  I'ontiiinr  sin-h  a  isdiey  will 
depi  nd  laigely  upon  the.  conditions 
that  arise. 


Consult  Us. 

SECURITY-THEN  PROFIT 

A.  ANGUS  MACDONALD  &  CO. 

C.r.B.  BLDC.  TOKHTTO 


EANQUE  d’HOCf 


ESTASttSHED  IN  1874 


FOREIGN 

SECURITIES 


Of  course  in  ronneetjon  with  the 
lo.'^so.s  sustained  tm  its  stocks  of  raw 
sugar,  the  comi'any  has  cffci  ted  a 
large  amount  of  financing,  but  in  sonic 
circles  il  is  held  that  this  does  not 
have  to  he  met  until  Hie  end  of  five 
,'md  that  in  I  he  meantime  the 
should  have  a  fair  ehauee  of 
iiiffir-ieni  profits  over  and 
barges  to  pro\  ide  fori 
big  portion  of  llie 


Complete  Modern 
Equipment 

Onr  Nexv  Safety  Depo.sit  Vault  is  provitlerl  with  the 
latest  oquiimieiit  for  prctecticn,  and  for  you.  convenience 
■when  using  our 


British 

French 

German 

Italian 


y  car 

company 
making  SI 
above  afl  fi.x'd 
t  he  pay  mrnl  of  a 
.'hort  term  financing 

In  addition,  there  is  a  feeling  tliat 
one  of  these  d.oy  s  llici  e  is  a  great 
probability  of  an  anialgamaiion  of 
Canadian  sugar  refineries  I.emg  ef¬ 
fected.  The  time  may  not  be  ripe  fir 
il  just  at  the  nioineiit,  but  later  on 
there  may  be  dcvelopiiieiils  which 
would  indicate  that  it  might  be  ad¬ 
vantageous  for  all  three  of  the  prin¬ 
cipal  refineries  to  be  amalgamnted 
and  il  may  be  i>ossiblc  to  do  this  on  a 
litisis  wliich  would  accrue  to  the  bene¬ 
fit  of  the  stiareholders  of  all  the  co:i- 
ccriis  .\t  tinic.s  there  lia\e  .also  been 
some  indications  of  a  better  working 
agioement  bct-iveeii  tlie  companies. 


NOW  is  the  time  to  buy! 
Ask  Us  About  It. 

The  Foreign 
Exchange  Corporation 

606,  Bank  of  .Noya  :?rofia  Bldg., 
26"  .St.  James  St. 

Main  2401, 

Uptown  Office:  161  Peel  SI. 

Uplov.  n  Sd61, 

MO.M'HKAI . 


Safety  Deposit  Boxes 


A.ssure  the  .safety  cf  your  securities  and 
valuthics  by  licposilinG:  thoni  in  one  of  our 
s.ifety  deposit  boxes  NOW.  Our  rentals  are 
moderate. 


Paicf  'up  ^  Cxrxc  iyTi.l1\Qr\**-I^ollcLrs 

Toi-ontb  Stree-t.  Toi'orfto. 
Manager  Ontario  Dianch  -  .!.  E.  JfF.S.'il.X 


BV.tBB  OO.M.MD.V. 

/  pureh-isrii  sooic  time  ago  25  shares 
of  frier  f.ija'I  III  78,  u.hieh  J  nin,  .siill 
'  holding  on  inargtv.  /  iiofiee  in  lo- 
^  dny's  quotaHons  thyil  this  stock  is 
j  selling  'tronmi  43,  av.d  /  ani  fold  the 
I  diridrnd  is  lil  rly  to  be  rrdwed  from 
i  S  p.r  to  4  p.r.  Will  you  kiiiilh/  d'vr 
me  your  opinion  as  to  n  hat  le.nnid  be 
Ihr  best  for  iiie  to  do,  to  sell  at  yrr- 
\  sent  figures  and  take  my  loss,  or  buy 
more  and  make  my  ar.erage  lower.  I 
hQi'  .suffieien  I  eapiial  to  enable  me  to 
do  .so. B  ,  H'lthnrst . 

Answer — Pliiee  you  wrote,  your  let¬ 
ter  there  has  been  a  turther  drop  in 
the  price  of  B-all  common  and  it  has 
sold  as  low  f-s  32'^. 

Tho  general  opinion  is  that  while 
the  dividend  has  already  lieen  reduced 
froi.u  8  p.c.  to  4  p.r..  it  will  not  lie 
long  b.-'tore  it  is  passed  altogeth'  r. 

Now  that  you  have  got  into  a  stock 
that  you  g.hould  never  have  had  at  all, 
there  is  no  use  in  sacrificing  it 
itroiijid  ptesen’  firices.  Rather  we 


>E>V  EX(  HVM.i;  RATE 

<L\  I  REIt.H  I  TO  1.  S. 

Ottawa.  — In  accordance  with  the 
.i’idgnient  and  orrier  of  flic  Bo.ard  of 
Irailwiy  •  omnnssionci s,  isi^ip^rl  in 
.I.'jniiary.  the  rate  of  exchange  in  con¬ 
nection  with  shipments  of  freight  be¬ 
tween  point.s  in  Canada  and  the  Unit¬ 
ed  States,  from  Or  e  ember  hath  to 
Jlst  inclusive,  will  be  yu  p.e..  and 
the  surcharge  on  •'^.sid  f raffle,  .5  p.r. 

The  rate  of  surcharge  on  interna¬ 
tional  passenger  l)usine:s  will  be 
based  on  h  p.c.  f.M-hange. 


Are  You  a  Stockholder ? 


“A  Financial  Courtship” 

A  little  booklet  which  tells  in  an  interesting  way 
80  simple  in  its  language  that  a  schoolgirl  could 
understand  it,  all  about  investments  of  all  kinds, 
bonds,  mortgages  and  stocks.  ' 

Even  to  experienced  investors  this  little  8tor>’, 
woven  into  a  charming  romance,  contains  many 
valuable  pointers  on  inv’estments. 

The  booklet  will  be  mailed  free  to  any  one  on 
request. 


ENQUIRY  COUPON 


To  the  Editor,  “Flnaucial  Times,”  jfoutreal. 

>  {{hinLof  purchaaingl  folloirlng  securities: 

I’lesse  give  me  jour  opinion  (tree  of  charge)  regarding  some. 

Purchasing  Pric* 


.Vanie  of  Enquirer 
Address  . 


g^milius  jarvis  &  Co. 

Building  L/A//7*EO  55  CoptkaU 

103  Bo^  Sarcct,.  fsiMUBtfs  l/ondopJKC£..Sn^ 

Toronto,  Canada.  isst  Ottawa,  Canada 

INVESTMENT  BANKERS 


Nom  de  plume . 

The  Replies  nill  be  published  in  The  Financial  Times,  under 
ihe  nom  do  plume  (not  the  name)  olf  the  einiuircr,  and  a  marked 
copy  sent  if  retfuested. 

* — Cross  out  line  not  desiretL  ^ 


Nenbers  Moatru!  Stock  bxchans!!  P 
86  Notre  Uame  St.  West  M 
!Montreai  B 

Telepbonesi  .Main  .in-i  618.5  9 


I 


THE  FINANCIAL  TIMES.  MONT 
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jTIn^nrial  tBxvm. 

Published  Ererj  Saturday  at  83S  traig  Street  West. 
Montreal,  by  The  Montreal  Financial  Times  Publish* 
Ing  Company,  Limited. 

H.  EMMBT  cox  .  Present  anr^naglntc  Pjrcctor. 

SUBSCRIPTION  PRICEt  In  Canada,  $3.00  a  year;  $1.75 
for  six  months.  In  Great  Britain,  128.  a  year;  7s. 
for  six  months.  In  the  United  States,  $3.50  a  year; 
$2.00  for  six  months. 


a  year  ago,  the  figures  at  the  end  of  November  being  lINSrOE  STORIES 


$39,654,000. 

These  figures  arc  a  welcome  contribution  from  the 
Bank  of  Hochelaga  towards  establishing  confidence  in 
the  solvency  pf  the  country. 

Immigration  Needful  Even  if  Need 
is  Regrettable. 


OF  THE  STREET  TOPICS  OF  THE  DAY 


OFFICE  SPACE  SCAKCE. 


!  Engineers  of  the  Edmonton.  Dim- I  present  speed  demon  and  has  sm- 
supposed  sjJt-  y  jj  ^  British  f'oiumbia  Railway  cessfully  Imilt  .some  5.000,ooo  oi' 
bao^k  In  business,  there  is  a  keen  de-  oxperi-nc-  them. 

fOT  office  spae^c.  In  one  of  the  U  „aiEI{OAD  ing  considerabie  dif-  i  •  -  i 

larger  buildings  in  the  downtown  sec- ,  fieiilty  maintaining  “I  have  been  very  surprised  with! 


Wc  never  hear  of  the  need  for  Immigration  without  ^ 

..  ,7.- - _ _  ,K„  requests  from  ,  t^^jn  .^potion 


fieiilty  maintaining  [  “I  have  been  very  surprised  with 
the  roadbed  in  a  eer-  |  the  amount  of  actual  cash  brought 


$2;oo‘forsrx“^nth8^ . . .  »  long-entcrtained  disposition  to  argue  the  more  than  half  their  tenants  for  more  ^jount^rin^AlbeTta. 

.4DVERT1SINO  Rate  Cards  on  application  at  all  our  of-  PO'Uf.  Theoretically,  we  do  not  like  to  admit  that  accommodation.  Even  new  buildings ,  i,pp,.o{iphed  the  crossing  of  the  river 
flees  or  from  any  respon^ble  Advertising  Agency,  prosperity  in  Canada  must  depend  upon  Immigration,  which  are  under  con.stnirtion  have ;  the  banks  were  continually  sliding 
CABLE  ADDRESSt  "Plntlmes";  W,  U.  Code.  Such  a  situation  would  seem  to  mean  that  one  country  considerable  space  alicady  under  op- 1  a^ay  owing  to  tlic  composition  of 

HEAD  OFFlCEt  Montreal  Main  8160  All  Depart-  can  only  prosper  at  the  expense  of  other  countries,  and  ®”‘  ^  ...  i  .  i  ^•^closed  c.\- 

aiain  810V.  au  ■'  >'  The  two  factor.s  that  are  contribiit-  tensive  clay  depo.sit.s,  ot  such  a  qua I- 

ments.  !  this  is,  in  our  opinion,  a  dangerous  fallacy.  If  pros-  ,  .u»  _ _ *7,.,  ...  iiv  -ic  hr  vaiu^hir  fr...  th,,  rr.,,,.. 


into  my  office 
EHPTTINi.  THE  to  pay  for 
I'A.MILY  STOCKINt;.  slocks  and 
bonds  in  the 


Such  a  situation  would  seem  to  mean  that  one  country  I  considerable  space  already  under  op-  •  jiway  owing  to  the  composition  of  j  last  few  months,"  said  a.  leading  in 


All  Depart- 1  can  only  prosper  at  the  expense  of  other  countries,  and 
!  this  is,  in  our  opinion,  a  dangerous  fallacy.  If  pros- 


lon.  j  the  .soil.  Examination  disclosed  c.\- j  vestment  broker.  “Hitherto  it  has 

The  two  faetor.s  that  are  contribiit-  tensive  clay  depo.sits,  of  such  a  qua  I-  I  been  a  case  of  switching  one  lot  of 


ing  most  to  the  demand  are  the  i 


ity  as  to  be  valuable  for  the  man'i-  !  securities  into  another,  but  a  great , 


TORONTO  OFFICE:  34  King  Street  West.  Represent- j  pcrlty  depends  upon  increased  population,  and  we  inp?  businc.ss  of  existing  concerns  and  ;  facture  of  brick  and  tiling.  This  '  many  of  my  clients  appear  to  have 

ative,  R.  V.  Rlttenhouse.  Phone.  Adelaide  946.  [derive  the  advantages  of  a  flood  of  immigration,  what  the  number  of  new  businesses  that  j  "strike”  will  compensate  the  road  i  hoarded  large  sums  of  cash  in  the 


ative,  R.  V.  Rlttenhouse.  Phone.  Adelaide  946.  derive  the  advantages  of  a  flood  of  immigration,  what  |  the  numbei'  of  ni 

NEW  YORK  OFFICE:  42  Broadway.  Joseph  A.  Klein,  qj  ^jje  prosperity  of  the  country  whence  come  these  are  being  started. 


I  for  ail  the  trouble  and  expense  it.s  j  last  few  years  and  arc  now  investing 
;  enginering  department  suffered.  It.”  ,  i 


Another  bond  broker  said  that  he  1 


U.  S.  Representative.  Phone.  Broad  4476.  Immigrants?  »  »  ♦  *  ,1  c«sinering  department  suffered.  it.” 

*'®^K;Svel  Having  said  this,  wc  are^  ready  to  admit  that  immi-  ^.^CHANOE  PKOVES  |  A*  siiburban‘~;;;i7;7crchant  has  I 

This  Paper  Has  a  Larger  Circulation  Than  '*  needed  In  Canada  just  now.  Wc  admit  BE.YEFIT.  di.scovered  an  even  vaster  difference  !  J'VS't  alwajs  kTpt  hTs  moSy 

Any  Other  Canadian  Financial  Publication  i  It  because  we  arc  convinced  by  the  arguments  of  two  |  | .  S'nvested  m  see^ 

_ _ _ _ _ I  men  who  should  know  more  of  the  affect  and  need  of  .  In  view  o.  the  amount  of  complain- .  f,0l  ItllM.  ininiin  than  'n^- '  ahn7i^S'i  ono  worth  of  bonds 

MONTREAL.  SATURDAY.  DECEMBER  24,  1921.  immigration  than  wc  do.  a"dverse‘ JrchSc  XaTiiraf 

- — - - -  '''•»ese  two  men  arc  Lord  Shaughnessy  and  Sir  Joseph  tween  Canada  and  the  United  States,  j  Discount  carric.s  to  a  buyer  s  mind  '  ^  ® 

StFOn^  Position  Roval  Bank.  Plavelle.  These  men  have  been  more  or  less  asso-  there  have  recently  been  a  number  of  ,  the  appeal  of  something  for  nothing,  }  ",  •  ^.tIi  h 

*■  elated  in  the  public  eye  by  reason  of  the  fact  that  they  Indications  that  it  has  proved  a  great!  Iiut  an  extra  charge  is  plain  pro-  i  wnicn  u  was  ac-  j 

The  Annual  E’lnancial  Report  of  the  Royal  Bank  of  are  the  only  two  men  in  Canada  to  offer  anything  dn  advantage  to  Canada,  rather  than  the  fitceriug.  •  I  po  a. _ 

Canada  makes  its  appearance  this  year  at  a  time  when  the  nature  of  a  solution  of  Canada’s  railway  problem.  ,  ro.t.in  hblhalXof^LESiS^  '  Admiral  ’Ting-Kan  Tsai,  as.sociate  ’ 

its  cheering  and  strengthening  influence  will  be  appre-  it  is  true  that  Sir  Joseph  is  but  a  recent  recruit  to  amount  "of  speculation  as  to  the  out"  His  orden.s  were  generally  small  and  i  director  of  Chinese  Revenue  founcil, 

dated  in  financial  and  commercial  circles  throughout  the  railway  ranks  and  that  his  remedy  for  the  railway  '  of  the  exchange  situation  hut ! maintaining  the  •‘iervlec  p^d  delegate  to  Wash- 


Havlngsaidthis.  wc  are  ready  to  admit  that  immi- 1  aDVER.SE  EXCHANGE  PKOVES  A*  suburban  retail  merchant  has  I 
■atlon  IS  badly  needed  In  Canada  just  now.  We  admit  |  BENEFIT.  '  di.scovered  an  even  vaster  difference  ! 

because  we  arc  convinced  by  the  arguments  of  two  j  '  between  plus  and*;"  dajs  past  alwajs  kept  his  monej 

en  who  should  know  more  of  the  effect  and  need  of  .  view  of  the  amount  of  complain- ;  COI  KTlNii  minus  than  '  hnM*^^hr  ahmi't'^T'l'ono  "'worth  of'  hoiTde 

imicration  than  we  do  regarding  the  Hl.MAN  NATl  KE  thcmatlcians  have  i ; 

®  ■  adverse  exchange  situation  as  be-  ever  imagined  '^t*d  he  actually  told  me  that  he  could 

These  two  men  arc  Lord  Shaughnessy  and  Sir  Joseph  tween  Canada  and  the  United  States,  j  Discount  carric.s  to  a  buyer  s  mind  '  i 


BUf  BONDS 


Tliprf  nn  olh^r  form  of 
ln\r«*tmpnt.  AstlNfiirtoTy 
fi%  ttiat  bi  first  firadf* 
Hond^. 

Th#j  at^surf  f«arptj'  of  Capi¬ 
tal.  rea^oTiablr  lntrro»t  rr- 
turn  and  ran  alo-ay*  be  con- 
\rrtrd  Into  cash  b.r  «alf. 

(  oinpirt?  1d-*t  Bfnt  on 
request. 


BAIFODKVnn* 

&aMB\NY 

lavMcaaBt  Baakm 

iU  StMtiSS  Sr^MONTOAL 

TCLEPHON6  MAIN  iM-iei? 


Klavelle.  These  men  have  been  more  or  less  asso- j  there  have  recently  been  a  number  of ,  the  appeal  of  something  for  nothing,  }  "f  ” 

elated  in  the  public  eye  by  reason  of  the  fact  that  they  indications  that  it  has  proved  a  great!  Iiut  an  extra  charge  is  plain  pro-  i  which  it  was  dc- 


the  Dominion. 


problem  is  widely  different  to  that  of  veteran  Shaugh 


The  chief  executive  officials  of  the  Bank,  at  the  I  nessy.  The  convincing  point  is,  however,  that  there  is 
annual  meeting  in  January  last,  had  occasion  to  re-  i  agreement  upon  one  point,  namely  in  the  need  and  the 


annual  meeting  in  January  last,  had  occasion  to  re-  agreement  upon  one  point,  namely  in  tne  need  anti  tne  , V’'.,  ■,  "!  charge  for  the  service  of  delivering  | natural  resources,  offered' 

mark  upon  the  quite  unusual  conditions  attending  efficacy  of  Immigration.  I  very  yfi^ultlo  plaerthL  Issues^m  | ‘I  ,  i ‘^^^gomr'yefrrago  ?7as' going  by  ! 

operations  throughout  the  previous  year,  and  while  \Ve  are  reminded  of  this  by  a  recent  address  of  His  anything  like  as  favorable  a  basis  un-  f  ,vilh  some  fellow-inspeLis 

they  hesitated  to  make  any  definite  predictions  regard-  Lordship  before  the  Junior  Bar  Association  of  Montreal,  dcr  normal  conditions.  I  and  sales  began  to  decline  Quick  i  through  ihc  most  turbulent  part  ot  j 

ing  1921,  It  was  clear  that  they  considered  that  the  in  the  Reform  Club.  The  addrc.ss  contained  much  of  Just  now .  loo^  it  w  ill  have  the  addi- i  to  see  his  error  in  iisychology  the  '  Gie  Yangtze  River.  Wo  wore  flank- 

initial  difficulties  of  the  deflation  period  had  been  wisdom  and  humor  which  would  repay  perusal,  but  tional  benefit  that  i.ssues  that  are  bo- ,  <ie:iler  restored  lii.s  prices  with  the  , sides  by  great  walks  of 


mark  upon  the  quite  unusual  conditions  attending  efficacy  of  Immigration, 
operations  throughout  the  previous  year,  and  while  We  are  reminded  of  th 


successfully  surmounted  and  that  they  looked  forward  the  point  of  particular  interest  at  the  moment  is  the  result  in  the  creation  delivery,  Init  offered  a  discount  w hen  i 

....  .  .  .  .  V  1  ,u  I  .  •  ,7  ,  ,  of  a  grow'ing  and  wider  market  for  the  service  was  not  required.  ■*  anjon.  At.  one  place,  ne.suca  ai 

with  confidence  to  the  coming  period.  importance  attached  therein  to  immigration.  I  ,.;,.oryone  was  satisfied  jm-l  one  ’ 'he  foot  of  the  cliffs,  was  a  long  line 


The  year  3921  is  now  behind  us--or  shortly  will  be  ^ declares  that  the  rc8trIct;ons  which  were  turn  should  srudually  result  in  P.  'F.  iJarauiu  ^\as  a;5aiu  found  to  be  ■  junks  and  into  thesn  cru^de  but 


-and  it  Is  possible  that  commercially  and  industrially  [  immigration  during  the  war  closer  commercial  relations  between  right 

it  has  not  yielded  as  good  results  as  many  hoped  for  •’“'c  been  most  disastrous  in  their  results  and  must  be  j  the  two  eoiintries.  j 


a  vear  ago  This  In  fact  u  hein?  testifieri  tn  hv  ihe  removed.  He  ileclares  that  Canada  must  have  settlers'  ,  -  rr  ”  ,  ‘  . v:. -  •.  , 

d  jeai  aso.  j  uis,  in  laci,  is  ocing  lesiiriea  lo  oy  me  .u  „  k.  ,  -.i,  that  Canada  is  getting  a  great  deal  I  ment  of  Agi  ieiiltiire  at  Washington 

annual  reports  of  the  different  Canadian  banks,  which  from  all  ovei  the  world,  not  artisans,  but  men  ^ho  Cniterl  States,  but  on  the  I  stands  an  old  orange 

have  made  their  appearance  thus  far,  and  the  report  "  'll  so  out  on  to  our  lands  and  our  forests  and  fisheries  other  hand,  it  li.'is  never  been  felt  that  I  AN'  OK.V.NifE  tree,  remarkable  in 

of  the  Royal  Bank  points  in  a  similar  direction.  ‘*®'P  ''®velop  these  resources.  *  the  United  t-:tatos  has  been  l.nying  as  j  I.BMIGKANT.  'uaiiy  respects.  In  its 

In  a  period  of  deflation,  the  essential  consideration  j  “is  Ixir.iship  further  pointed  to  the  need  of  making  ,  much  as  they  might  from  the  Domin- 1  w  iti,‘'HeohV  n  in'" 

is  found  in  the  standing  of  the  various  institutions,  ln  U"«''  '  anadian  citizens  out  of  these  immigrants  and  j i  fo.  it  too  itf  an 'immi-rJnt, 

the  soundness  of  the  assets  behind  them  and  in  their  j  fostering  thioughout  the  Dominion  the  spirit  of  I  »  ♦  [and  the  progenitor  of  a  great  and 

liquid  position.  In  this  respect,  the  evidence  of  the  \  GOOI»  DEAL  FOR  BOTH.  i  valuable  tribe  of  it.s  kind.  Fifty-one 


closer  commercial  relations  between  right.  I  river-worthy  craft  was  being  dumped 

the  two  countries.  -  f"’""  Ih®  mouth  of  an  ore  shaft  , 

As  is  well-known,  it  is  alwa.vs  felt  m  the  greenhouse  of  the  Depart-  i '"‘’"rdmibt^'if even"  The  f™  "famed  ' 

from  the  I  mterl  States,  but  on  me  stands  an  old  orange  '  as  what  Nature  has 

other  hand,  it  h-ss  never  been  felt  that  I  AN  OKANiiE  tree,  remarkable  in  >!p,.c  nrovided— a  coal  mine  right  at 
the  United  l-:tates  has  been  l.nying  as  |  I.B .>11(1  KANT,  many  respects.  In  it.s  ^  of  a  river  which  flows  for 

much  as  they  might  from  the  Dom.n- 1  history  it  might  be  ' f^om 

I  ‘  oinparcd  witli  Jaeol)  s  migration  in-  j  frontier  in  Thibet  to  its  ca-stern  ' 


to  Egypt,  for  it  too  is  an  immigrant 
and  the  progenitor  of  a  great  and 
vuliiabic  tribe  of  it.s  kind.  Fifty-one  ; 


figures  contained  in  the  financial  report  of  the  Royal  In  particular,  he  urged  that  there  should  be  an  in- 1  1 

Bank,  for  the  year  ended  November  30th,  will  lend  demand  upon  Parliament  to  pass  lesisluticD;  1"®  '".Ton  th 

great  confidence.  ”P®"  H^®  to  these  needed  immigrants.  |  Iransaction  was  th 

In  particular,  it  is  pleasing  to  note  the  ratio  of  the  deal  fop  both  hu; 

“  rf  Province  of  Quebec  to  be  Tax  Free,  i  a^out"  tr'vaiim  of' 

imblie.  This  ratio  is  48.61  p.c.  That  is  to  say,  that  ^  (j,e  Windsor,  but  t 

without  resorting  to  its  slow  or  fixed  assets,  the  bank  these  days  of  back-breaking  taxation,  it  is  draw-  j,  good  fling  at  it 

has  sufficient  quick  assets  to  meet  approximately  half  n  long  bow'  to  predict  that  the  country  will  .-lomc  much  out  of  it.  At 


Perhaps  the  first  man  to  introduce 


*  •  .  u  1  1  *7  Irorn  Brazil,  a  lit-  English  to  American  advertising 

The  intei'prelation  lliat  the  local  tie  slip  budded  to  tlie  navel  orange,  raethod.s  was  H.  Gordon 

Street  puts  on  the  Windsor  Hotel;  at  that  time  unknown  here.  Then  ATHi-HtirAN  Selfridge,  who  left  a 
transaction  was  that  it  was  a  .good  ;  th®  Biiieaii  of  Plant  Industiy,  Soils,  '  partnership  with  Mar- 

deal  fop  both  buyers  and  sellers.;  Biological  biirvcy,  I'orc.st  and  ('hem-  shall  I'ield  to  start  a  dc- 

There  never  has  been  any  question  ]»"■>■  wc'®  called  in  to  attend  the  pjjr,n,ent  store  in  London, 
about  the  value  of  the  assets  behind  ‘j  '®  stranger.  In  time  two  young  1010.  a  French  aviator  named 


its  liahilltics  to  the  public.  day  lie  tax  free.  To  doubt  this  ideal  development, [  fore,  they  are  getting  a  good  price: 

The  total  assets  of  the  bank  amount  lo  .$500,648,429—  however,  is  to  assume  that  mankind  will  continue  , .  nrf  ,  i  „  new  crowd, 

more  than  hair-a-billion  dollars — while  the  liquid  assets  |  patient  shoulder  to  the  burden  a  property  and  they  know 

amount  to  $222,603,630.  Included  in  the  latter  total  are  j  taxation  and  to  continue  to  overlook  thejjfjp  whole  business  thoroughly  and' 

current  coin  amounting  to  $16,012,219,  Dominion  note.s  I ‘^p®  'os'ea'  source  of  public  revenue— namely  thcjtihoiild  be  alilc  to  make  the  purchase! 
amounting  to  $28,540,659.  United  Statc.s  currency  and;®"""®'  value  of  the  natural  resource.  |a  very  attractive  one  to  therascives. ; 


the  Windsor,  but  the  old  crowd  had  1''®"'”  Latham  tried  to  fly  across  the  E 

a  good  fling  at  it  without  making '  .^1'®,*"-  Ush  Channel,  but  fell  into  the 

much  out  of  it.  At  around  125,  there- 1  ®"‘®-f®  "'®  .Na\  el  kamily  in  tali-  ^  miles  of  Dover. 


named  ' 
D  Eng-  i 
he  sea  j 


fornia  was  so  that  now  it  furnishes 


went  back  to  try  again,  but  another 


1'''®P®5>™®P-  ’inimediately 


made  the  attempt  and  was  success- 


On  tbootlicr  band,  the  new  ®rowd  p*-  ^  made  the  attempt  and  was  success- 

et  a  nice  properly  and  they  know  ^  *  f/^'Vr  ^®^''®®!^  tul.  being  the  first  to  accomplish  the 

he  whole  business  thoroughly  an.l  hm  eomninles  ’  In  order  to  get  off  before 

i„„.ia  ni.l„  th.  I"®  tianspoitation  companies.  ,  ,.th7.n,  ht>  «t7.rlPd  hefnre  S  a  m  and 


a  very  attiactUe  one  to  therascives.; 


other  foreign ’'cinren^y  amrmtUig . to  "  $29!9i2.018; .  ^  ®"  l»'®  ^’""1'®“'  i  iS  [he  devj"  i  •'i®  mSg  "5apcrVir'[^cXfa[[ 


crossing.  In  order  to  get  off  before 
l,athara.  he  started  before  5  a  m.,  and 
landed  at  Dover  at  that  hour. 

Selfridge  read  the  uews  in  his  i 


cheques  on  other  bank.s  amounting  to  $21,594,382,  hal- ;  Knb.son  Black,  ilirector  ol  the  <  anadian  ;  opmcnt''shoiild  be  gootl  for  lh>liotel  ,  inaticr  what  kind  left  for  Dover,  and  that  same  after- 

ances  due  by  other  banks  and  iiaiiking  correspondculs  i  '■'i®  objects  to  lie  acconipli-'hod  by  j,i  yioritreal  as  n  whole  and  automobile  noon  had  on  exhibition  in  his  store 

elsewhere  than  In  Canada  amounting  to  $24,080.818. ' conservation  and  of  the  enormous  source  of  wm  make  for  better  conditions  here.  | H®"®-'’  <'''®''  window  on  Oxford  Street,  ‘K®  ma- 

r. _ „ _ .  ,  ,  ...  I  i-i  v-rniif,  (hr,  fniesta  nf  I'anuUn  mi,-ht  i.ornm.-,  ithlThp  Wi«A«ni-  will  have  moi'c  hiisinpsB ;  liiiild  it  alwajs  oliinc  iu  whtch  Blcriot  had  madc  his 


elsewhere  than  In  Canada  amounting  to  $24,080,818. ' conservation  and  of  the  enormous  source  of  will  make  for  better  conditions  here.  | ,  wndow 

Dominion?  and  Provincial  government  securities  ‘‘'rnuc  the  forests  of  Canada  might  become.  He  |  The  WiiMsor  will  have  more  business  ;  ^  ,acei- sax  s  ’  Henry  ".M  crossing 

amounting  to  $24,060,584,  railway  and  other  bonds  I  «®''®‘«1  municipalities  of  Franco  ®'’'^  nexv 

$15.128'.520.  and  call  loans  to  a  total  of  slightly  in  cxces.s  ;  other  European  counli  ies  the  revenue  from  the  timber  :  j  Ford  not  only  built  racers  but  he 


of  $37,000,000. 


laT.'.s  ainiily  colored  municipal  needs,  and  he  expressed 


that  may  come  into  tlie  field. 


This  showing  is  at  once  a  tribute  to  the  judgment  : ‘''®  '‘®"  H'®‘  P'^P®®  ‘"rection  and  management  of, 


j  Ford  not  only  built  racers  but  he  as  a  rule,  uses  a 

dro\e  them.  He  wa.s  a  lery  poor  jmjg  ip^g  than  a  roll  of  tape  a  day,: 


shown  liy  the  management  of  the  bank  and  an  assur¬ 
ance  to  the  public  that  the  bank  is  using  its  powers  ,  »;  Vice-Pre'sident  Gifford  of  American  ®"°'"®'' ®®*-  h®  gam®a  on  tne  erally  lasting  for  one  hour 

to  safeguard  the  situation  and  is  in  a  position  lo  look'  ■®'®h’'*  which  would  relieve  the  province  fiom  *Kj  Telephone  was  asked  why  telephone  j '*'''®*»^^'"""®^®’  ^*'®  more  than  a  day.  For  instance,  if  a 

after  any  Ifegitimale  calls  made  upon  it  by  its  customers,  i taxation.  |  service  with  the  Piipin  coil  could  not  i  ^"‘  ve.s.  “lie  couldn't’  turn,  says  „f  ^^pe  was  put  on  a  ticker  at 

in  this  connection  it  is  interesting  to  note  that  Ihe!  eonncction  with  the  foregoing,  it  is  interesting  j  be  bad  between  the  UniU;d  States  and  ,  ,mcr..nd  i  got  frigh^^^^ 

..  ,  If  *i_t«  to  rGCH,ll  tliRt  Uoforo  Iho  wsii*  thoi*c  aoncsrpfl  In  2T1  Ffc  roplied.  The  pioldcni ,  »  «  y*ou10'  oot.  iw^C-d  j^ploDiSDin^  until 

total  current  loans  and  discounts  of  the  Imnk  on  the  '  °  '®®®‘  ^  ‘  aipcai  ed  ®  ®” ,  laving  submarine  cables  w  iiii  P71- 1  ®ti®<l-  t’®  '  stepped  out  and  flaggcf]  eievph  o’clock  of  the  next  day.  Now, 

Iasi  diiy  of  November  amoiinteil  to  $252,561,644,  thus  ®®®"""’'®  J®'"'’®'  ''®t  of  Luropean  ™"®*®‘P3*'"®'’ ’  pj„  c'ojic;  across  the  Atlantic  from  the !  Fortl  stoppe<l.  Saiil  .Mr.  Le-  however,  due  to  the  great  growth  of 

indicating  the  extent  to  which  the  institution  is  taking  '  derived  their  revenues  solely  from  the  annual  ,  i  nije,,  ^^^tes  to  Europe  .so  as  to  pro-  '“"f"  “Henry,  for  heaven’s  sake.  ,hc  bond  market,  the  time  a  roll  lasts 

care  of  the  business  requirements  of  its  customers.  "P"®«  ®"''  "‘''®'-  r®«0P>'®®®  i  vide  telephonic  communication  with  anywhere.  '’®f  b®en  growing  less  until 

I  nnUnii-  at  Iho  hint  aa  a  ,  pnr.^ii<..-v  r,,,-  lha  flinri,.  nf  o'’.  n7'(|  i,y  Uicso  ui II H icl pali t i cs,  and  thc  iiames  of  ccr- I  England  and  w  ith  the  continental  Yon  11  iiro.ik  yoiii  n  (k.  ent  it  is  necessary  to  put  a  roll  on 


the  timber  areas  of  the  province  of  Quebec,  these! 
areas,  in  fifty  years’  time  could  be  made  to  yield  aj 


l  ELEPHONT  TO  El  HOPE J 


I  ,  lUllc  less  man  a  1017  ui  tape  a  uwy,  , 

,  driver,  according  to  .Mr.  I,eland.|  y  months  ago 

I  One  day  l  ord  was  driving  the  bond  ticker  used  the  1 

'speeder  around  a  track  in  contest j,yn,p  amount,  a  roll  gen-' 


Vice-Pre'sident  Gifford  of  .American  "ith  another  ear.  He  gained  on  the 


auK  as  a  7ui7us7  707  .v  101  7i7e  iiiiiiir,  m  .  roi7nlriP  -  hns  heCTi  thnrn77-hlv  pn77- I  E"rd  quit  the  race  and  lUereaiter  ea 

I  that  total  deposits  now  amount  to  ' ®’"n'®‘Palities  m  Germany  were  mentioned  l.iniseif  to  building  racers.  |  be 

is  total,  deposits  not  bearing  interest  ^=®'"’®"-'  "'®'-®  '"®'"ion®fl  "I"®'’  'h®  o''J®st  ‘■®®i''®“^  I  can  be  said  from  the  theo.-ollcal'point  ;  A  short  time  later  he  created  Ihe'nc 


care  of  the  business  requirements  of  its  customers. 

l,ookiiig  at  the  bank  as  a  repository  for  the  funds  of 
the  public,  we  find  that  total  deposits  now  amount  to 

$375,616,343.  Of  this  total,  deposits  not  liraring  interest  _ _ _  _ , _ _ 

amount  to  $95,168,911,  while  those  liearing  interest  •  1*'^'*  "®^®''  "bat  "as  to  pay  a  municipal  lax,  p,,  view,  taking  into  account  only  the 

generally  alluded  to  as  saving.s  accounts  .-nnOiinl  to  1 !  electrical  factors,  good  telephone  ser- 
447  431  I  Tliis,  oT  ilsclf,  iloos  not  rreate  a  desirable  lumii- .  vice  across  the  Atlantn;  ooiibl  be  rrn- 

171  11, o  7,rr>fii=  „7c.  t7„  n  I  ,  cipality.  an  ideal  government  or  a  state  of  prorporitv,  ! '^®*®’*  cii'bles  thus  equipped.  Tlie 

In  the  innttci  of  profits,  also,  tlie  Bank  piesenis  *  u  ,  ,  ,  ,1  ,  r  '  mechanical  part  of  the  prolilem,  liow- , 

umisually  good  figures,  these  being  well  up  to  tl.e,^"‘  "  "hat  must  seem  to  the  most  of  ii.s  an  presents  mo.M  formidable  diffi-' 

record  earnings  of  the  previous  year.  After  making  I  method  of  meeting  the  annual  budget.  It  ni  list  ,  (.,,1,  jpg  which  thus  far  have  not  been: 

full  iiiTu-icinn  r„p  s..,i  .,r.  I  i»„Kif..  7  7  7  ,.  ii  ri,  '  "®'-  '’c  coiifused  witli  municipal  or  govcrnnientai  overcome.”  I 


can  be  said  from  the  theoretical  point  , 
c.t  view,  taking  into  ai'cnunt  only  the 
electrical  factors,  good  telephone  ser- ' 
vice  across  the  Atlantic  coiilil  be  ren- 


7iT11  iiroak  your  neck.  "  ent  it  is  necessary  to  put  a  roll  on  I 

Ford  quit  llie  race  and  thereafter  |  early  in  thc  morning  and  then  just' 
nfined  I7i7nse1f  to  building  racers,  before  three  o’clock  another  one  is! 
short  time  later  lie  created  the 'needed. 


full  provision  for  bad  and  doubtful  debts,  Iho  profit.s ,  .  , 

amounted  to  $4,037,836,  as  compared  with  $4.2,53.649. 1""  operation.  There  is  nothing  for  gov-;  *  y.  v 

fv,«  7*  •  ;  ernment  to  operate  except  the  cash  register,  as  the  I 

thc  previous  yeai.  It  is  more  graphic  tii  state  that  i  •  rui.  •  i  ^  '  .Si'inVAB  I’L-AYS  4  Hl'N'i'll  I 

after  the  usual  dividends  of  12  p.c.  and  the  bonus  of  i  ' 

2  P.C..  there  was  added  to  profit  and  loss  surplus  “  '•®«""'-®®  ®"'>  tbe  common  |  Some  years  ago  when  the  inventor; 

,...  ......7..  i,„7»  „  ™  7  7  7  i  I  ,1  ...  heritage,  and  this  it  owns  anyway.  i  oi  the  so-called  Grey  structiiral  beam 

$468,116,  or  nearly  half-a-million  dollars,  bringing  thc  _ L___  I  had  offered  it  lo  one  steel  company  | 

latter  account  to  $905,045.  Also,  during  the  year,  ilie  i  after  another  without  success  he  look 

Reserve  account  was  increased  to  $20,400,000,  thus  At  a  time  when  Canada  and  thc  whole  world  is  going  j  it  to  Charles  .M.  Schwab,  head  ot , 
equalling  the  paid-up-capital.  through  thc  process  of  deflation— a  process  w  hicli  is  i  Bethlehem.  Schwab  looked  into ' 

infinitely  more  painful  than  the  inflation  which  neces- i  proposition  and  thought  well, 

sitated  it-we  read  thc  astonishing  piece  of  news  from  |  Bethlehem  associates; 

_ _  .  ^  .  were  not  impressed  and  unaiiimonsly 

Bank  of  Hochelaga  Had  Good  Year.  ^'nn'pes  that  an  increase  of  approximately  3a  p.c.  in  I  advised  against  the  purchase  of  the' 

wages  will  be  asked  for  all  shop  employees  on  all;  patent  and  the  large  expenditures! 

The  first  banking  report  which  may  be  regarded  as  Canadian  railways.  I  w’hich  would  be  necessary  to  nianii- 1 

reflecting  more  especially .  upon  conditions  in  the  Pro-  Possibly  the  union  feels  that  the  only  way  it  can  get  j  ^®®turo  th*  beam.  The  great  steeC 
Vince  of  Quebec,  has  just  made  its  appearance  in  the  anything  is  by  asking  for  it.  While  there  may  be  an  |  i  ~  t  Y'  i 

annual  statement  of  La  Banque  d’Hochelaga.  While  it  element  of  truth  in  this  theory,  it  should  not  be  for-  j  irp^hls"secretar.v  and'Lsketl  him  ! 

is  true  that  this  bank  by  no  means  confines  its  efforts  gotten  that  there  must  be  some  element  of  reason-!  to  meet  him  on  the  train  for  Bothlc-| 
to  the  province  of  Quebec,  the  great  bulk  of  its  busi-  ableness  whereon  to  base  a  contention  in  a  bargain. '  hem.  When  the  secretary  got  to  the; 
ness  is  here.  Altogether,  the  bank  has  194  branches.  Lacking  this,  the  contention  is  weakened  by  its  railroad  station  and  found  his  boss  ' 
of  which  68  are  west  of  the  province,  about  evenly  absurdity.  '  Biere  he  asked  him  the  reason^for  the  ^ 

divided  between  the  prairie  provinces,  on  the  one  hand,  Increasscs  in  wages  go  along  with  increases  in  era-  •‘ifio'n't  care  \^*at  anyone  else  Ihink^^^ 
and  Ontario  on  the  other.  'This  means  that  the  profits  ployment.  increased  industrial  activity,  increased  de-  i  am  "oing  to  Bethlehem  to  give  or- 1 
of  the  bank  are  probably  three-quarters  representative  mand  for  goods  and  increased  cost  of  .goods  and  cost  dors  in  preparation  for  the  mamifac-  j 
of  conditions  in  the  province  of  Quebec  while,  in  thc  of  living.  This  process  was  in  full  force  some  years  j  G"'®  ®''  the  Grey  beam.  I  a  conyinc- 
case  of  the  other  banks  reporting  in  the  past  few  ago  ami  the  wages  of  shop  employees  advanced  ac- ,  ^ '’®  " 

months,  a  relatively  small  percentage  of  total  earnings  cordingly.  Thc  reverse  process  is  now  going  on  and,:  ^  '  vas.  ^  ^ 

arise  from  thc  section  mentioned.  within  reason,  the  quicker  it  is  over  the  better  for  all.  |  a  *  * 

Bearing  this  in  mind,  it  is  all  the  more  instructive  Railway  employees  may  delay  the  process  but  they!  MONTHLY  lilVIBEXB. 

to  note  that  the  falling  off  in  the  earnings  of  the  Bank  cannot  reverse  it.  . 

of  Hochelaga  amounts  to  but  $18,837.  thc  figures  being  -  L  m  i 


•LAYS  A  HIM  H. 


Bank  of  Hochelaga  Had  Good  Year. 


ed  it  is  goln.g  to  be  a  inoney-inaker." 
!  And  it  was. 


MONTHLY  IHVIOEXO. 


-  nmnth'rSenSs.  ji.sradop!ed  S  j 

.,630,90»  for  thc  fiscal  year  ended  November  30th,  as  j  AVord  from  Ottawa  speaks  approvingly  of  thc  modi-  Yellow  Uab  .Manufacturing  Co.,  on  I 

compared  with  $649,739  the  previous  year.  As  this  flcations  w-hich  have  been  made  in  the  Marking  Act.  advice  of  its  new  direc  tor.  AVilliam ; 

was  after  all  deductions  for  bad  and  doubtful  debts,  as  though  any  modifications  in  such  an  unnecessary 

a  satisfactory  condition  among  the  customers  of  the  and  offensive  piece  of  interference  with  the  processes  husband lady*  who  had 
bank  is  indicated.  After  paying  the  usual  dividends  of  trade  could  be  acceptable  to  merchants.  Wc  are  bought  M'rigley  said  lo  her  recently: 
and  making  allowance  for  taxes,  etc.,  thc  bank  was  told  that  it  is  not  possible  to  postponq.  further  the  eu-  "I  think  I  "ill  sell  that  Wrigley. 
able  to  add  $1U0,903  to  its  profit  and  loss  surplus.  forccraent  of  thc  act  but  that  thc  provisions  have  been  Ton  have  a  profit  of  20  poinis,  pretty 
The  directors  were  able  to  present  a  statement  show-  modified  so  as  not  to  apply  to  all  goods  and  also  so 

ing  a  good  liquid  condition.  As  against  total  liabili-  that  it  will  no  longer  be  necessary  to  give  more  than 

ties  to  the  public,  amounting  to  $67,670,873,  the  cash  the  name  of  the  manufacturer  or  his  trade  mark,  ac-  "you'l?  do  nothing  of  the  kind,"  re¬ 
items  totalled  $13,796,458,  or  20  p.c.  of  thc  liability  companied  by  certain  other  indications  of  the  origin  pf  (spouded  the  missus,  with  unexpected 
mentioned.  After  adding  securities  of  $9,145,652  and  the  goods.  'asperity.  "Those  dividend  cheques 

call  loans  of  $5,910,703,  liquid  assets  are  seen  to  be  Heard  ever  anyone  such  absurdity?  Bad  as  matters  Brst  of  the  month,  when. 

$28,852,714.  Adding  to  this  $3,390,722,  representing  may  be  under  the  now  government,  one  can  but  express  j  ^  \  niaii*^  w^  holds  300  Wrigley,  j 
short  term  loans  to  municipalities,  etc.,  the  total  liquid  relief  at  a  change  which  may  relieve  us  of  this  sort  of  j  bought  a  year  or  more  ago  ns  one  of 
figures  represent  47.65  p.c.  of  liabilities  to  the  public,  childish  effort  at  control.  Our  advice  to  incoming '  a  list  of  good  stocks,  soiling  on  about ' 
Current  loans  have  fallen  during  the  year,  represent-  officials  is  not  to  work  overtime  in  their  quest  fori®”  *  .I’-®- 
ing  thc  extent  to  which  public  business  activities  have  negligence  in  respect  to  the  Marking  Act  as  the  "iJoI®  i  oho^'^lhat"  paVricidar  sto  dc, 

diminished.  'The  decline  is  ^®251  as  Compared  with  matter  is  evidently  in  a  very  uncertain  state.  j  ans^wei^cd^  "Ac  monthly  dividend.  ”  j 
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ameri^aTbank 

NOTE  COMPANY 

ilncorporatod  by  Act  of  tha 
l^arliannent  o!  Canada) 

BANK  NOTES 

M  LNICIPAL  DEBENTURES 
BONDS  t HEQl ES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  Works: 
OTTAWA. 

Fireproof  Buildings 
Itrauobcs : 

Turonio.  Winnipeg, 

MONTREAL 
224  St.  .lames  Street 


Tax-Free  Bonds 

vs. 

Taxable  Bonds 

Many  investors  of  naod- 
crate  income  own  and 
continue  purchasing  tax- 
free  Victory  Bonds, 
whereas  they  might  be 
better  off  by  owning  tax¬ 
able  bonds,  which  sell 
several  points  lower  and 
therefore  give  a  better 
yield. 

Entrust  us  with  the  factv 
as  to  your  financial  posi¬ 
tion  and  we  can  advise 
you  which  issue  is  the 
most  suitable  for  your 
purpose.  :8 

F.  H,  Deacon  &  Co, 

Meoibert  of  Toronto  Stock  Exchang* 

INVESTMENTS 

7S  BAY  STREET.  TORObTIO 
Phone  Main  6733 

P.  H.  Deacon  J.  C.  Fnstc 

R*  G*  Dissoutt 


Canada  Permanent 
Mortgage  Corporation 

QUARTERLY  DITTDEND. 

Notice  Is  hereby  given  that  a 
Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  raite  of 

t'R’Elnt:  per  cent,  per 

ANNUM. 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  same  vlll 
be  payable 

TUESDAY,  THE  THIRD  DAY 
OF  JANUARY 

next,  to  Shareholders  of  rec¬ 
ord  at  the  close  of  business  on 
the  Fifteenth  day  of  December, 
By  order  of  the  Board. 

GEORGE  H.  SMITH, 
Assistant  General  Manager, 
Toronto,  November  23rd,  1931. 


\oy^% 

American  Funds 

With  interest  in  surplus  profits 

Such  an  investment  opportun¬ 
ity  will  be  offered  by  ns  short- 
ly  in  the  form  of  first  lien 
sinking  fund  debenture,  re- 
I  deemable  in  gold  or  convert¬ 
ible  in  lO^c  preferred  shares. 
The  debentures  are  first  Hen 
on  land,  mills,  machineries, 
patents,  of  a  large  Corpora¬ 
tion  being  organized  in  Mont¬ 
real,  the  direetlon  of  which  Is 
composed  of  men  of  outstand¬ 
ing  prominence  in  the  varlons 
spheres  of  business  and  fin¬ 
ance. 

The  debentures  will  carry  a 
substantial  bonus  in  Common 
stoeL 

Write  for  partlcnlnrs. 

Credit  Canada  Linutee 

145  St.  James  St.,  -  Montreal 
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The  Chief  Feature  of 
Our  Business 

is  to  administrr  Lstatcs,  and  we  have  the  necessary 
experience  and  staff  to  do  it  efficiently.  If  yon  have 
appointed  a  friend  as  your  Kxecutor,  we  would  sug- 
gest  that  you  make  a  Codicil  to  your  will  and  name 
this  Company  as  Managing  t.xecutor  to  act  with 
^  him.  I  his  will  relieve  your  friend  of  the  many  details 
connected  with  the  administration  of  your  Estate 
and  will  insure  the  strict  observance  of  your  wishes. 

MONTREAL  TRUST  COMPANY 

U  PLACE  D  ARMES  SQUARE 

Air  Herbert  A.  Holt.  Preiidrnt.  .4.  J.  Brown,  K.Cl.  Vice-Pres* 

F.  G.  Doaeldsoo  -  -  General  Manager 


Canadian  Bank  of  Commerce  I 
Reports  Strongest  Position 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE  | 

Beaudry  Leman,  General  Manager  .Norman  L.  f.  .Mather,  General  number  of  nut  of  town  directors  to 
of  the  Bank  of  Hochelaga,  ha.*?  for-  .Manager  in  Canatla  of  The  Natirnal  th  the  city  during  the  week.  Among 
warded  to  the  shareholders  of  the  City  Company,  Is  credited  on  the  those  who  attended  the  meetings 
Bank  a  statement  that  reflects  more  local  Street  with  having  biTnight  his  were  Sir  Henry  Pellatt,  Sir  William 

head  office  in  New  York  in  touch  Mackenzie.  Horace  B.  Smith,  J.  !•',  .M. 
with  the  Canadian  Pacific  Railway  Stewart.  W.  D.  Ross,  of  Toronto, 
interest.s  in  connection  with  the  deal  From  the  East  representativc.s  in- 
which  ultimately  resulted  in  The  eluded  D.  H.  McDougall.  Vice  Presi- 
National  ('ity  Company  heading  a  dent  of  the  British  Empire  Steel  Cor- 
syndieatc  which  purchased  $25,m(Xi,-  poration  and  Archibald  McColl.  Gcn- 
i*0(t  of  debenture  stock  of  the  big  eral  .Manager,  Nova  Scotia  Steel  & 
Canadian  railway.  Coal  Co. 

The  National  City  Company,  under  _ 

has  cs-  satisfactory  statement 

abhshed  very  important  conuee  ions  forwarded  to  the  shareholders  of  The 
in  the  Dominion  and  how  beneficial 

strong  banking  organization  built  up 
by  Edson  L.  Pease,  the  Vice-Presi¬ 
dent  and  .Managing  Director. 

The  strength  of  the  leading  Cana¬ 
dian  banks  was  perhaps  never  so 
strikingly  shown  as  during  the  per¬ 
iod  of  deflation  and  it  will  be  a 
great  advantage  to  the  Dominion  that 
the  changed  conditions  have  been 
met  so  readily  and  without  any  im¬ 
pairment  of  the  strong  position  of 
the  banks.  The  Royal  Bank  has 
:  flOil  ^le-veloped  a  very  efficient  organiza- 

llt.UDBT  LE.«.»X.  Bi\  ""  *” 


CAimillAN  APPRAISAL  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

EstablisHed  19dS 

More  than  85*^,'  of  the  detailed  expert  Appraisals  made  dur¬ 
ing  the  past  fifteen  years  of  C^anadian  manufacturing  and 
other  properties  throughout  the  country  have  been  carried  out 
by  us,  aggregating  some  4,500  properties. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TORO.NTO 
Royal  Bank  Building 


NEW  YORK 
Equitable  Buildinit 


Capital  Trust  Corporation 

.kuthurized  Capital  ...  ....  $2,000 .OOfl.ivi 

Board  of  Directors: 

I’rcsldcnt;  HON.  M.  .T.  O'HIIIU.N,  Rcntiew 
>  ice-rreeldrnt’*: 

J.  T.YONB,  II.  J*.  GOUGH,  A.  K.  rHO\OST,  E.  W.  TOIIIN,  M.P. 


Of  more  thau  passing  interest  is  the  annual  financial  statoirtent  of  '  '  •  I 

the  Canadian  Bank  of  Commerce  for  the  fiscal  year  ended  November  30th.  particularly  the  hanking  conditions 
Notwithstanding  the  period  of  depression  this  country  is  passing  through, '  that  have  prevailed  in  the  Province 
the  statement  shows  the  position  of  the  Institution  as  a  trustee  of  the  ;  of  Quebec.  In  a  general  w'ay  it  was 
public  to  be  actually  stronger  at  the  present  time  than  ever  before  in  its  j  felt  that  no  part  of  the  Dominion 
history.  This  position  has  been  gained  in  a  large  measure  as  a  result  of  has  been  effected  to  so  little  extent 
careful  management  in  the  handling  of  general  business.  i  by  the  deflation  period  as  ha.s  the 

Profits  were  well  maintained.  After  making  full  iirovision  for  all  ' French-Canadian  province  and  as  a 
doubtful  accounts,  profits  for  the  year  are  shown  at  $3,116,137.  compared  result  the  Bank  of  Hochelaga  reports  I 
with  $3,306,243  in  1S20.  and  $.).074,802  in  1010.  Dividends  at  the  rate  of  both  business  and  profits  well  main- 
12  per  cent.,  amounting  to  $1,800,000.  w  ith  a  bonus  of  1  per  cent.,  amount- ,  tained.  | 

ing  to  $1.50,000,  were  paid.  The  other  most  significant  features  arc  the  ^  -  | 

decrease  in  the  Government  taxes,  which  was  largely  due  to  the  drop  in  'i  hp  announcement  i.s  made  of  Ihoi 
note  circulation  from  $30,716,015  to  $23.477.5?5.  and  writing  off  of  $500,0o0  retirement  of  A.  R.  Chipman  from  the  NORM  W  I..  ('.  MATHEK. 

on  bank  premises'  account.  The  accumulated  profit  to  be  carried  for- !  stock  brokerage  firm  of  Leggal,  Chip- 

ward  to  the  following  year  is  $1,046,745.  as  compared  with  a  balance  of  J  ,„an  k  Cassils,  the  firm  name  of  tho.x^c'  can  be  to  the  larger  coi  jMira- 
$1,(83,079  a  year  ago.  which,  beginning  on  the  first  of  lions  of  (  anada  is  now  reflecieil  li> 

v/Whlle  the  total  assets  of  the  bank  are  given  as  $128,130,018.  the  (|iiick  January,  will  be  Leggaf.  Cassils  &  the  arrangements  that  have  been 
assets  are  $184,670,155,  and  it  is  gratifying  that  the  directors  should  be  j-,,  '  made,  as  the  terms  that  have  been 

a’ole  to  show  an  increase  in  the  ratio  borne  by  these  quick  assets  to  the  _  secured  by  the  I’.l’.R.  are  the  nio.st 

deposits  made  by  the  public.  This  percentage  is  increased  in  the  c-a.se  of  -j  iip  retirement  is  announced  of  favorable 'that  New  York  has  .'^een  in 
currency  and  Dominion  note.s,  from  15.1  per  cent,  to  16.5  per  cent.;  in  that  y  Harrison  as  manager  for  a  great  manv  years.  It  is  felt  that 

of  immediately  realizable  assets  from  24.0  per  cent,  to  24.8  per  cent.;  and  -phos  rook  A  Son  for  the  Cnited  the  offering  of  the  big  Canadian  is- 
In  that  of  total  quick  assets  from  45.5  per  cent,  to  46.7  per  cent.  A  par-  state's  and  Canada  Mr  Harrison  sue  on  the  American  market  will 
ticularly  favorable  feature  is  the  improvement  in  the  class  of  securities ;  ^.jj, '  ponnection  with  the  firm  also  lia\e  a  beneficial  effect  on  all 

‘wiLta  remaining  practmally _un-  („  a  con.snllative  capacity.  Joseph  I.  fanadian  issne.s. 
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GORDON  GRANT,  C.E. 
Ottawa 
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.  josEi’H  gossf:lin.  Jr. 
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Ni».  T.  r.  rnEr,AN, 

Toronto 

COL.  L.  T.  MARTIN. 

Renfrow 
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OIR  GHII.F  WORK  IS  KXIGITOH  OF  WILKS 

Free  advice  gUeii  on  all  financial  f'all  on  ita  or  write  to  10  Metcalfe 

St..  tNt^wa.  or  to  Temple  Building,  Toronto. 


changed  at  slightly  under  $1(t.00n.0l»0,  but  the  increase  of  $10,335,667  in 
holdings  of  Dominion  and  Provincial  securities,  and  a  corresponding  con- 


I  DSON  L.  I'LA.SL. 


I  Young.  Traffic  .Manager,  has  been 
'appointed  .Manager  for  the  CnTted 


retings  of  ibe  British  Em-  Pacific  and  in  this  way  is  able  to! 


fraction  and  those  of  other  clas.ses,  may  he  be  taken  to  indicate  a  policy  ami  Canada  to  succeed  .Mr.  pire  Steel  Corporalidn  and  the  Do-  lake  care  of  the  growth  and  (lc\olop- 

of  rnntirkiic  invo«tmont  rolonlntoS  In  malrn  fbtc  nlucu  nf  o «  xx/  i  _  _  _  _ . 


al  poSble.  calculated  to  make  this  class  of  asset.s  as  Hduid  ,  effective  January  1st. 

Deposits  by  the  public  stood  on  November  30th  at  $353.155.201. 'of  j  - - 

which  $254,169,216  were  interest-bearing  accounts.  In  view  of  the  ‘Idla- ■  1/  limAm 

tion  of  monetary  values  during  the  past  year  and  the  insi.steni  call  upon  KANK  Mr  l||]r|v 
savings,  this  amount  may  be  regarded  as  representing  a  considerably  ITIfcllMfcH 

higher  buying  power  than  the  same  amount  a  year  ago.  and  is  a  marked  |  rj|lfrO  DIIDI  IB 
evidence  of  public  confidence.  I  rliyrN|  ■'MKIIG 

(  all  and  short-term  loans  in  Canada  amounted  to  $]6,510.047..  and  those  •  ■■W  I  VWklW 

.abroad  to  $29,300,743.  Current  loans  in  Canada  amounted  to  $206..588.328  CTII  I  OflMrinCAJT 

and  those  abroad  to  $23,334,480.  General  business  conditions  are  shown  N  I  11  I  |j|l|lr|Ut|l  I 

by  the  decline  of  37.3  per  cent,  in  the  amount  of  cheques  of  other  banks  ^ 

held,  namely,  from  $25,846,697  to  $16,198,959.  The  building  of  new  - 

branches  and  other  expansion  increased  the  item,  among  the  assets,  of  (Continued  from  Page  1.) 

bank  premises  to  $7,337,761.  rptiirn  more  than  one  men 


BONDS 

GOVERNMENT  AND  MUNICIPAL 

NGH  NEVILLE  &nCO. 

38  King  Street  West 


minion  Steel  (  orporation  brougiil  a  inent  of  every  section  of  the  country,  j 


TORONTO 


CANADA 


(Continued  from  Page  1.) 
lo  return  more  than  one  member. 


ppp  BAFnOFD  AO  that  a  diviileml  falls  due  for  payment  I 

\pp  |U| r  If  li r  n  IIN  on  Jan.  Isi.  The  next  dcelaratioii  I 

Ifll-IlMLIl  flW  Ihercfore.  still  nearly  three 

CCAXIIDIT  months  away,  so  that  )>rodiclionS  of,' 

I  UIlL  'his  naluie  arc  out  of  order  as  mar- i 

QTftO  1/  |U|AI}yfTied  that  the  comiiany  is  iu  excellent 
^  I  UU  iV  IiIHIHVL.  I  I  sliape.  Iiaving  had  splendid  cuinings 
]  during  the  jiast  season. 

(toiitinued  From  Page  Om.)  '  Kmpire  .^tcei  for- 

poration  is  reticent  on  tnc  suit.iocl.i 
city  blocks  ot  where  it  has  i''wa>s|inf.  anuounccineiU  was  made  from  j 
been  exercised.  l(ftlaw,i  that  the  roiupan>  or  its  j 

,  .^side  from  criticisms  of  tin  iiu- 1  ;;ul)sidiar\'  Ibe  Dominion  .Steel  f'or-i 


The  lu'ofit  and  loss  statement  with  comparisons  for  the  pievious  year  while  the  keen  disapiiomiiuent  felt 


shows  as  follow 


Balance  carried  forward... 
Net  profits . 


This  lias  been  appropriated  as  follows 

Dividends . . .  ...  ....  .  . . 

B6nus  of  1  p.c.  ...  . 

Dominion  and  Provincial  Governnient  taxes 

tax  on  bank  note  circulation . 

M'rittcn  off  bank  premises . ;  ... 

Transferred  to  Pension  Fund . 

Balance  carried  forward . 


1921. 

$l,7S3.:i79 

3.116.136 


$1  .SoO.OUo 

15(1,000 

325.000 
5o((,oOo 
1 78,370 
1.946.715 


over  the  failure  of  the.  Ontario  end 
of  the  mo\emcnt  to  do  better,  shows 


«Htis.a,'i,on;„„,„i„„  had  .iust  received  . . . j 

"3:306,213  mens  d^m.  Juach  as  im  impor,:  ‘ <ht-  f--  «l>e  Dominion  (;o^ernmcn,  | 

. anco  to  Piogrcssivism  as  they  do  01)''’"“’  nn<  i  am  tb,o  au^  „n  amount  of  a  claim  foo-long  dc- • 

S.i  7‘*'> '»"p  tiip  West  instUniK)!!  v*ith  tlic  i^laniliiu  'I'his  will  Lo  of  consLiorablo  ] 

As  the  Progie.'=sivrs  gencialtv  have  '  ''f  ‘ '''-'“''■'.•al  j  assi.Mancc  to  the  company  at  the  ; 

$l.8tM.t,oiin  much  more  in  common  with  the  1-ib-  available  to  assume  rcsp,.,vsiiul- ^  ,,,.^^<-,11  moment.  -  ] 

latt.oito  era  Is  than  they  have  with  the  I'on- 


150.016)  erals  than  they  liavo  with  the  I'on-  '*'os  whirh  apparently  bad  (ui  „iow  i,  j„  )hp  pij||,  j,aprr  see-l 

servatives,  they  will  be  sy  inpathelii'  power  of  the  .Meichant.s  f  anlc  loj  latlier  better  than  worse.. 

35o.o'X»  towards  the  new  Governmeiii.  Hut  bear.  [Production  is  fairly  large  ami  llierel 

500,000  in  this  respect  the  eastern  wing  of  I'Ci  a  (onsideiable  tiiic  past  disposition  to  take  a  favorable. 

150,(0)0  the  movement  will  prtdiably  draw  street  liar.  In'cn  wondering  oot  liC)  .  ^  ,  Pp  I  ujm.p  Dividends  on  all 

1.783,970  closer  than  will  the  Western  wing,  the  .Merchants  Bank  would  or  woubi  cnuipauics  are  being  main  • 

.Much  depends  on  Ibe  altitude  of  ,  not  be  ;ilde  lo  gradually  alisorb  the  ipcir  late  rales,  deelara-j 

■vl. 733,979  .'.le.ssrs.  Crerar  and  Drury.  It  seems  losses  w  hich  it  was  well  known  it  ,jonsou  liolli  l.aiireiitide  and  .Sj)an- i 
to  be  out  ot  the  (|UCstiou  for  the  foi’-  rmtsf  bav('  h:(d  lo  slioub!*')  iu  colt-  j.,p  i;i\or  liaviivg  just  been  an- 


QUADRUPLE  INCREASE 
STANDARD  OIL  STOCKS 


DIFFICULT  CONDITIONS 
FOR  FUR  AUCTION  Cr. 


to  be  out  of  the  (lucstioti  for  Hie  foi-  must  ba\('  had  lo  .slioiilcb'r  in  colt-' 
mci-  lo  enter  the  <  abinet;  but  there  ;  nortion  with  ili»'  lailui'e  of  ilie  stock; 


Saliijaciury  Smict  I'lUarantced 

Prudential  Trust  Company,  Limited 

Dominion  Charter  authorizes  the  Company  to  act  in  the 
following  capacities  : 

RKI,.4TIVF-  TO  ESTATES—  .tdininistrator.  Executor,  Guardian, 
Miiiiiigenicnt  of  IPrnperties,  FolIccMoii  of  Rents,  Real  Estato 
lloiight.  Sold,  iinil  Fxclinni;ed. 

FINAM'iAL  .AliFM’S  liiveslinenfs  Made— Seenrities  Held. 

INSI  RAM  F.  KROkF.RS-An  lines  Fire,  Marine,  Aocidenl,  Lia- 
hilit.y,  <‘tcn  placed  in  best  Foinpanies  nt  lowest  rales. 

FHlIiFl AK V— Tnislees  for  lloiidhulders,  Transfer  Agents,  and 
Registrars  f((r  Slocks  of  I’oinpuiiies. 

The  hiisiiiess  gciiernll.i  which  «  Tnisf  Fompaii.v  may  iinderlake 
iiloii(‘,  or  ,i((iiitl.v  wilh  one  or  more . 

(.''/r’uilliiliiii!  iiivi:rd  hy  Irltrr  or  in  person. 

B.  Hal  Brown,  President  J.  P.  Steedman,  Vice-President 

Head  Office:  MONTREAL 

Hrrnirher  ihrouzlf’it  Covndo  ond  in  l.ondon,  i.np. 


is  good  loasou  to  think  In  the;  ciisc 
of  Premier  Driiiy.  ■'Biirki:;  is  will- 


exchange  liou.se  of  ’llioiiiton  David- 
.son  tind  iu  192",  it  was  foil 


New  York.-Wilh  the  clo.se  of  the  Helwccii  (aiiadiaii  and  I.  S. 

current  year,  units  of  the  old  .-'land-  !  And . .  in  I  onlei,,. 

ard  Oil  (  o.  will  have  completed  their  plation 

first  ten  .vears  of  independent  ope.a-  Canada 


iirg"  that  is,  if  iiiiaiigemcnls  can  be  that,  in  view  of  the  coiiii  lined  de- ! 
made  for  the  taking  care  of  the  On-  pression  in  llic  slock  iiiarkeis  and  in  [ 
,;irio  situation  through  a  combination  industry,  coiiditions  bad  not  been) 
ol  Farmers  and  Liberals.  favorable  for  the  bank  but  the  very 

It  is  quite  out  of  the  question  to  opposite  and.  all  in  all,  there  wa.s  a' 
make  confident  predictions  resjieet- , -row ing  feeling  of  appi i  Ik  luuon  i 
mg  early  iiolifieal  developments;  luit  over  1h<  oiiieonie.  , 

it  is  quite  probable  that  the  Ontario  j,  niiglit  have  been  .'•iippo  ed  th:i' 


statement  was  sub-  vvestern  Progressives  disappear- 


'*<  tJa.  tart,  .'^oinr  rccovf'i  v  (lni  iiiiu'  pia<  o,' 

But  there  is  no  siieb  jirospeei  of  |  follow  ing  a  rather  sharp  decline. 


rember  15.  1911.  shortly  before  the  milted  and  approved  and  while  this 


in  ttie  near  future. 


while  the  decision  was  iicnding  aiidi 
negotiations  were  in  a  citliir  eiiiie;il' 


at  prices  aggregating  3.276.027.243.  a  brief  address,  in  vvliieh  he  intiniat-  thVVaTi/.iVtVon  of  V 'dream^ neec.ssary  for  the  .Merchants 
This  total  rc))rei:rnts  ahwUifo  hish  hhU  markod  ('cononiiey  had  born  of  the  best  known  prairie  poli-  ^^‘**^*'  liclp. 

prices  for  common  stocks  only,  and  ffi'ffdPd  during  the  year  without  Im- '  fiejups  have  had  for  years,  and'  ('Raring  Ip  Of  Devi  l(ipmen|s. 


does  not  include  selling  value  of  nt)w  pairing  efficiency  and  that  the  new  rightly  or  wrongly,  is  born  of 

preferred  .stocks  and  other  issues.  general  manager  was  energetically  those  province.s  must 

Such  un  exfiansion  in  market  value  Kf'Dij's  alter  business  for  the  next  stand  together, 
over  a  period  of  ten  years  is  iiniirc-  auction  to  be  held  in  February.  He  Another  factor  likely  to  keep  the 


which,  rightly  or  wrongly,  is  born  of  I 

the  idea  that  those  provinces  must  i  addition  to  the  fo.  .  goiiio.  linw- 
stand  together.  'lif'P'  .Mi ton  to  mark 

Another  factor  likely  to  keep  the  present,  awaitiiiv  a  more 


WABASSO  OUTLOOK 


In  good  quarters,  the  statement  is 


-New  A'ork  and  St.  Louis  auctions. 
With  regard  to  reports  of  negotia- 


made  that  the  operations  at  the  mills  tions  for  a  merger  between  the  Can- 
4)f  Waba8:>.  Cottons  during  the  first  ndian  Fur  .\uetion  Co.  and  the  de¬ 
half  of  the  fiscal  year  have  been  of  fnnet  New  1  ork  and  St.  I.otu's  aue- 


cedented  in  corporate  history.  It  rep-  l^aid  that  numerous  inquiries  were  western  Progressives  alive  for  some  'lefinite  financial  and  imlnslrial  sit- 
represents  the  quadrupling  of  ■« aiuos  bring  received  regarding  the  auction,  jh  that  the  West  is  about  the  ! -Annual  .'.taieiiieiits  now  | 

in  a  decade.  that  chipments  were  arriving  in  ppiv  portion  of  the  Dominion  whose  making  their  appearance  all  indicate 

- - - - -  a  most  gratifying  manner.  An  in-  ,-ppVpsenlation  in  Parliament  is  in-  the  accuracy  of  the  expectation  that 

_  _l-  .  terestirlg  feature  in  (his  eonneetion  creasing,  and  the  increase  being  Piofits  would  slmw  a  ( onsiderahio 

WABASSO  OUTLOOK  was  the  tact  that  more  shtpmenl.s  chiefly  in  the  rural  portions,  means  decrease  during  the  jireseiit  year,  and 

■  from  the  jjjj^t  the  agiarian  moviMnent  thus  ,  >*  Is  notienablo  that  there  is  lack  ol 

MOST  FNnnURACINu  explanation  for  .stands  to  gain  most.  Of  course,  the  enthusiastic  predictions  for  i he  com- j 

Iflww  I  UllUUwlinUlllU  this  no  doubt  being  the  rollapsc  of  cities  will  get  increased  represeiUa-  ing  year.  It  i.s  apparent  that  com- 1 
■  -New  A  ork  and  Sf.  Louis  auctions.  tion;  but  the  population  of  a  number  mercial  and  financial  adjustnicnt.s 

In  good  quarters,  the  statement  is  "Hb  regard  to  reports  of  negotia-  thcrti  is  growing  very  slowly.  have  not  yet  all  Ikcu  eompleted  and 
made  that  the  operations  at  the  mills  tions  for  a  merger  between  the  Can-  ,  •  iv  ,  '  it  would  not  be  surprising  it  the  first 

4)r  Waba8:>.  Cottons  during  the  first  ndian  Fur  .Anetion  Co.  and  the  de-  1  respects  in  tlcsl.  quarter  of  the  new  year  were  well 

half  of  the  fiscal  year  have  been  of  f'lnet  N>w  A  (Jrk  and  St.  Lotus  aue-  Bevond  question  the  Government  '  advanced  before  ihc  situation  defines 

a  most  encouraging  nature.  At  the  the  statement  was  made  that  ^.j,|  graduallv  gain  in  the  West;  but  |  itself  .suffieiciitly. 

present  time,  the  mills  are  working  ' r''  '■^cived  have  not  j,  jj,  improbable  that  Alberta  and  During  the  past  week,  praclieully, 
night  and  day  and  very  sati.sfaq'ory  ^utncient  y  attractive  na-  faskatehewan  will  ever  again  he  as  all  movements  on  the  Canadian  stock  ' 

prices  arc  being  received  for  the to  warr^^^^  Liberal  as  they  were  in  1911.  But  exchanges  were  iu  a  downward  I 

products  of  the  company.  the  very  nature  of  the  western  opin-  direction.  The  leader  in  the  decline 

With  the  better  outlook  for  the  in-  '  ‘  ^  impoi  -  always  give  Liberalism  quite  wa.s  Peter  Lvall  Constnictioii.  This 

dustry.  it  is  understood  that  the  considered  of  V  stock  has  been  a  disturbing  influence 

dir^tors  are  planning  lo  .go  ahead  Tse  v^ould  brpiared  bef^  ujion  more  than  one  occasion  during  I 

with  the  extensions  to  pl.-.nl  which  shareholders  in  due  course  '  i  prospects  of  the  Con-  ,he  past  year  or  two.  iiaving  advan- 

haY*  been  under  contemplation  for  ■,  ;  ...  .  .servativc  party  on  the  prairies,  every  ,  cod  to  165  in  .November  1919  and  de-i 

some  time.  The  work  is  expected  [  Con.servativc  in  the  West,  whose  clined  to  less  than  half  that  price  in 

to  be  carried  out  early  in  the  spring  recently  appointed  manager-  Monel  ‘he  following  month,  and  bHng  then 

and  owing  to  the  improved  financial  ,  ‘.scereta rv-ireTst?re1-  ’of  thd  '  apparently  months  previoii.sly. 

position  in  which  the  company  finds  Iconipanv.  and  R.  G.  Liddy  of  the:''”'’''  prospect  out  there.  This  ,  ^  few  months  ago  the  .stock  turned 

Itself  it  will  not  be  neeessan'  for  Canadian  Import  company.  The  !  ."a*  ^  pari'san  opinion,  but  one  ,;,rong  on  riimor.s  of  coming  im-| 


a  voice  out  there  when  conditions  stock  has  been  a  disturbing  influence 
are  normal.  ujion  more  than  one  occasion  during 

.As  for  the  prospects  of  the  Con-  jho  past  year  or  two.  iiaving  advan- 
.ser\ativc  party  on  the  prairies,  every  ,  .  ed  to  165  in  .November  1919  and  de-i 
Con.servativc  in  the  West,  whose  eijned  to  less  than  half  that  price  in 
opinion  is  of  value,  knows  in  his  (he  following  month,  and  being  then 


WRbasso  to  borrow  any  money  to  ^fher  members  of  the  Board  were  re 
carry  out  the  new  undertaking.  1  lie  elected. 

ertensions  proposed  w  ill  double  the  |  _  _ . 

capacity  of  the  company’s  plant.  14  kLCORD  YEAR  FOR  THE 

- '  niiARFTTF  MAM  FA(  TFKFKf 

>'EW  HIGH  REfORD  .New  York.— Lower  prices  for  raw 

HlRkL.AMt  OI  TPIT.  materials  eombined  with  a  recorc 
When  the  final  production  of  gold  turnover  will  probably  make  1921  th< 


based  on  a  first  hand  knowledge  of  prqvement  in  construction  as  wcllj 


We  offer  {subject  to  prior  sale) 

$2,000,000 

of  a  total  issue  of  $0,00(1,000 

7%  FIRST  MORTGAGE  COLLATERAL  BONDS 

Canada  Steamship  Lines 

Limited 

Incorporated  under  the  Companies’  Act  of  Canada. 

Interest  payable  half-yearly  on  the  Ist.  of  March  and  September  of  each  year. 
Denominations:  $100,  .$500,  $1000,  $5000. 

Maturing  in  varying  amounts  from  Sept.  1st.,  1924  to  Sept.  Ist.,  1931. 

C.ANADA  STKA.MSHIP  LINKS  is  nothing  more  than  a  hu^e  public 
utility  company.  .\s  it  does  a  cash  business  and  has  no  inventories 
to  write  down  in  times  of  depression  its  earnings  are  not  subject  to 
violent  fluctuations  as  are  those  of  most  industrial  companies. 

CANADA  STEAMSHIP  LINES  is  the  only  large  steamship  company 
operating  on  the  Great  Lakes  and  St.  Lawrence  River,  which  is  the 
largest  and  best  inland  water  route  in  the  world. 

Over  80*^0  the  carrying  capacity  of  the  Canada  Steamship  Lines 
fleet  is  contracted  for  before  the  season  opens,  thus  ensuring  a  sta¬ 
bilized  revenue  from  year  to  year. 

CAN.YDA  STEAMSHIP  LINES  is  efficiently  managed  as  is  shown  by 
the  fact  that  between  1914  and  1920  the  company  accumulated  a  sur¬ 
plus  of  $8,611,000,  in  addition  to  setting  aside  Depreciation  Reserves 
to  the  amount  of  $6,261,000. 

Its  fleet  consists  of  thirty  passenger  steamers,  forty-seven  cargo 
steamers,  sixteen  lake  and  river  vessels  and  eight  ocean-going  steam¬ 
ships. 

PRICE;  Par  and  Accrued  Interest 


Full  Particulars  on  Application. 


.  tho  roimtiy 


While  the  Liberals  including  Ar-  ^  ,  , meeting.  ‘  Then  came 

genteuil.  have  only  11.  seats  out  of  reported  during  the  past  w 

^35,  and  must  elect  a  Speaker,  there 


as  on  favorable  .staiemenls  at  thei 
annual  meeting.  Then  came  the  [ 
slump  reported  during  the  past  week  ■ 


The  Municipal  Debenture 
Corporation  Limited 


by  the  mines  of  Porcupine  and  Kirk-  prosperous  year  in  the  history  ^*^esidcs,  the  Government  by  During  the  past  week  it  broke 

land  Lake  for  this  year  arc  tabu-  ?/.  koepins  thorny' questions  out  of  the  j  ^  further  K)  points,  declining  to  the 

lated,  it  win  be  seen  that  a  new  high  f'rst  ten  months  pr^uction  was  at  jjg  position  is  secure,  'owest  point  in  its  history. 

record  output  has  been  recorded.  I  1  should  have  little  difficultv  in  get- i  rite  common  and  preferred  stocks 

The  estimated  value  of  the  gold  pro-  I  ;  ting  along  well  w  ith  the  work  of  the  !  of  Canada  Stcam.ship  Lines  have 


7  Place  d'Armes 
MONTREAL 


116  Mountain  Hill 
QUEBEC 


duetlon  for  1921  is  placed  at  between 


the  annual  rate  of  o.>.50P,000.000  cig-  I  ..j-ould  have  little  difficultv  in  get-  i  The  common  and  preferred  stocks 
from  ^920  , TOO  w  as  .  .1"  addition,  the  undoubted  I  both  been  on  the  weak_.s.de.  he  pre- 


$15,000,000  and  $16.(jii0,i)00.  and  in  ‘h®  ’  f”  P..10  p.:'  P  ®' 1  desire  of  the  public  for  a  stable  gov-  ferred  bring  below  45.  While  this 

forging  its  way  to  the  front  as  a  gold  V... !  en*oieot.  will  rally  to  the  support  of  I  naturally  has  started  discussion  con- 

producing  country.  Canada  is  expect- ,  nnnrnYirYfateiv"  to  nr  ^  the  administration  many  of  indepen- 1  cerning  the  safety  of  the  preferred 

ed  to  pJs  California.  irroduSn  eostr  1*^®“^  opinio"*-  I  dividend,  it  must  not  be  forgotten 


Johnston  &  Ward 

Member*  Moilreil  Slock  Eicbeole 

I7I  St.  James  Street 
MONTREAL 


Credit  Canadien  InCq. 

la'ctiincat  Baikct, 

99  St.  Jamee  Street 
MONTREAL 

McCuaig  Bros.  &  Co. 

Mcabm  Ms.lrctl  SimIi  Euhn)|. 

Notre  Dame  and  St.  Francoia  Xavier  Sts. 
MONTREAL 


el 


. THE  FL^’ANCIAL  TL\iES,  MONTREAL,  DECEMBER  24,  1921. 

Financial  Activities  in  West  Canada 


Everjrthlc^  in  Boats  aod  Marine  Engines 
MANUFACnj-RERS  OP 

ALBERTA  CAIVOES 

Factory  and  Head  Office  near  Government  Wharf 
EDMONTON,  ALBERTA,  Canada 


Stock  Brokers  and  Financial  Agents 
Insurance*  Mortgage  Loans 
Real  Estate. 


I  Will  Protect  Companies  and  Indi¬ 
viduals  Iiivestin^t  Money  in 
Albertn. 

I  Calgary. — Alberta’s  survey  lioard, 
'  consistins  of  C.  A.  Magrath,  A.  A. 
CarpenUjr.  O.  K  .Marnoch  aud  H. 
Fairfield,  liave  already  made  a  val¬ 
uable  Investigation  of  conditions  in 
Southern  Alberta  and  besides  '  has 
held  a  conference  with  loan  and 
mortgage  companies  representatives. 
It  is  not  yet  prepared  to  announce 
wchal  its  recommendations  will  be 
but  Its  ohjeefs  are  avowedly  as  fol¬ 
lows: — 

A. — -To  report  on  a  policy  with  re¬ 
gard  to  the  development  of  farm 
lands  whicti  surveys  of  the  Dominion 
reclamation  services  show  the  pos¬ 
sibilities  of  irrigation. 

B.  — Methods  that  may  be  adopted 
in  furtherance  of  the  colonization  of 
irrigable,  lands. 

policy  with  regard  to  the 
furtherance  of  greater  economic  ad¬ 
vantage  of  farmers  on  lands  which 
cannot  tx'  irrigated. 

D. -— The  expediting  of  the  investi¬ 
gations  by  soil  and  •topograpbtcal 
surveys  alifady  initiated. 

E.  — Th(  general  financial  condi¬ 
tions  prevailing  in  the  areas  referred 
to  having  regard  to  the  prime  neces¬ 
sity  of  th"  maintenance  of  credits  of 
individuals,  institutions  and  muni¬ 
cipal  and  school  districts. 

It  will  he  otiservpd  that  a  wide 
field  is  covered  and  tliat  one  of  the 
ends  in  view  is  the  protection  of 
those  companies  and  individuals  wno 
have  invested  money  In  Alberta  in 
loans  and  in  other  W'ays.  There  is 
no  doubt  but  that  when  the  Survey 
Board  presents  its  report,  the  lat¬ 
ter’s  influence  vvill  be  felt  in  every 
quarter  from  which  funds  for  Al¬ 
berta's  develonment  have  come  and 
that  such  effect  will  be  beneficial. 
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Normal  Spurt  Recorded  Early  in 
December  Which  Has  Since 
Been  Maintained  —  Liberal 
Goveniiiient  Will  Not  Affect 
Tariff  as  it  Touches  Western 
Canada. 


Winnipeg  Power  Commission 
Estimated  Cost  at  $1,177,000 
and  Sanction  Would  Have  to 
be  Obtained  From  the  Pro¬ 
vincial  Government  Prior  to 
Starting  Plan. 
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(Fmiii  the  Calgiiry  Bureau  of  rbe 
Financial  Time.) 

f’algary,  Alta.  -  With  the  federal 
elections  over  and  with  the  fuss  of 
provincial  bye-eleetion.s  eliminated 
!)>  the  return  of  Premier  Greenfield 
and  his  cabinet  by  acclamatioii,  husl- 
nc.ss  in  Central  and  Southern  Alber¬ 
ta,  freed  from  the  effect  of  political 
artivitiei?.  has  relumed  to  norn.al.  A 
moderate  spurt  was  recorded  in  De¬ 
cember  and  it  has  Ivecn  veil  main¬ 
tained  ever  ,since.  ft  is  not  accepted 
out  here  that  the  advent  of  the  F.^ib- 
eral  Government  to  power  will  make 
a  materia)  difference  in  rerpect  of 
the  tariff  as  it  affects  We.stern  Can¬ 
ada.  H.  W.  Wood,  president  of  the 
United  Farmers  of  Alberta  and  head 
rt-  the  Alberta  Farmers'  Pro.gre.ssive 
movement,  which  is  not  alioeethcr  in 
I  liarmony  with  the  I'rerar  ob,jerfivcs, 
j  publicly  declares  that  if  a  different 
I  policj  is  adopted  at  Ottawa  it  will 
j  vary  so  little  from  that  how  in  force 
I  that  the  acrarians  will  not  be  able  to 
'  distingui.ah  an  advantage  to  them 
with  the  naked  eye. 

Alherla  SIniids  Alone. 

In  the  .shaping  of  such  poiic.v  .M- 
berta  will  not  have  much  to  say,  for 
not  one  I.iheral  was  returned  to  the 
Dominion  House  from  this  province. 
'I'he  only  supiiorter  of  Hon.  W.  D. 

,  Markenzie  King  who  stood  a  i  hance 
was  Hon.  Fiank  Oli'cr.  formerly 
Minister  of  the  Interior  in  the  I«iu- 
rier  Governinent'  and  owner  of  thei 
Kdmonton  Bulletin.  He  ran  in  West  I 
Fdmonton  and  opposed  D;  !\i.  Ken- 1 
nedy,  a  Farmer  candidate,  who  gavel 
up  his  seat  in  the  Alberta  Legislature 
to  provide  one  for  Premier  Green- 1 
field,  who  was  not  a  menilier  of  the  j 
House  when  be  was  selected  to  lead 
the  adminislia';o:i,  Hon,  .Mr.  Oliver! 
had  a  good  ma.iorUy  In  the  urban  I 
■sections  of  the  riding  liut  tlie  big  j 
rural  vote  killed  hie  chauces. 

If  the  Farmers  stand'  by  the  tcnet.s 
of  H.  W.  Wood’s  political  religion,  as 
there  Is  every  reason  to  believe,  they 
will*  not  accept  any  political  favors 
at  the  hands  of  Premier-elect  King.  I 
They  have  no  point  of  contact  with 
him  and  when  he  was  in  Alberta  he  | 
did  not  ev'en  try  lo  make  an  appeal  | 
to  them  except  in  a  very  general  w-ay.  j 
The  fact  is  that  they  control  thi.s 
province  politically  not  only  because  | 
of  the  dislrihution  of  population,  bull 
because  the  lack  of  redistribution  fol-  | 
lowing  the  last  census,  gave  them  | 
more  votin,g  power  than  the  clt.v  I 
dwellers. 

The  Alberta  M.P.s  will  so  to  Ot¬ 
tawa  distinctly  as  an  Opposition  and 
unless  the  signs  fail  they  will  form  a 
clique  by  themselves  with  a  few  Sas¬ 
katchewan  and  Ontario  Farmer-mem¬ 
bers  aligned  w  ith  them. 

In  this  event,  it  will  have  to  he  es¬ 
tablished  that  Hon.  'F.  A.  Crerar  Is' 
actually  the  leader  of  the  official  Op-  j 
position  and  as  such  entitled  to  the 
allowance  which  goes  with  this  posi¬ 
tion.  Wood  and  ho  broke  definitely 
before  the  election. 


W’innipeg. — Brandon  City  is  eager 
I  for  extension  of  the  provincial  power 
Hines  to  that  city,  accordin.g  to  Jo.seph 
Roerhetti.  power  commissioner, on  his 
I  icfurn  from  outlining  the  cost  of  the 
I  .scheme  lo  the  Brandon  city  council. 

!  .Mr.  Itocchetli  pointed  out  to  the 
'  f  onncil  it  would  he  necessary  to  oit- 
;  tain  sanction  of  the  provincuil  gov- 
!  ornincnt  before  !tn.v  expenditures 
I  f  fuMd  he  made  on  the  line. 

Spetiliing  to  the  councii.  merely  as 
<is  ;in  expf  rl  engineer  and  not  a.s  a 
member  of  the  power  conimission. 
.fir.  tiocclielli  estimated  tlie  eo.st  of 
'  extension  of  the  line  at  ?1, 177,000. 
The  fixed  char;  e  per  year  to  Bran¬ 
don  City  would  he  $l.''i2,700.  He  said 
it  wa.s  (possible  the  government  might 
p, I, j(,,,  present  plant. 

.Mr  ipeiti  did  not  approve  of 

the  j'  (pf  heating  hotises  by  elec- 
trifity.  Cp- stated  that  a  man  in  Win¬ 
nipeg  wiTs  p.iytng  fl60  per  month  for' 
he.itin.g  his  house  in  fJmT  manner 
and  when Cold  vveather  came  he  wa.s 
forced  to  sfarf  his  furnace. 

HHier  Foints  Could  Be  liMhidcrI. 

.Mr.  Roerhetti  saip|  it  would  be 
necessary  to  siibinil  a  by-l.ow  lo  iho 
ratepayers  before  making  any  ex¬ 
penditures  on  tlpe  si-lienie.  Virden, 
Souris  and  Wananos.p  couIp^  be  eon- 
nect*‘d  with  tlie  Itiaiidon  sysleipi.and 
a  net-vvork  of  lines  e.xtended  llirough 
I  he  piovince,  he  said. 

The  preliminary  estimate  of  the 
<  ost  of  ihe  tran.^mi.ssion  and  terminal 
electrical  erjuipment  lo  .spipply  hydro-  ' 
electric  (power  lo  Ihe  e.dy  of  Bran 
don.  v.iifj  .gjven  (ly  .'Vie.  Rdiu-hrtti  as 
follows: 

Aibiition.al  frari.sformer  capacity  at 
the  M’innipeg  substation,  being 
tliree  ikShO  K.  A.  transforniers, 
water  cpioled,  wiili  piping,  labor, 

etc,.  $().''),d(PP'P. 

N’ey-  lentpinal  ,pI  I‘ pfla,g'\  vvilh  step- 
up  traiisfoiiner.s  iro-n  dii.f'OO  to  no,. 
..Odd  voles,  ihree  I runsp'ormers  of 
2. 500  K,V’,.\.  each,  switching  er(Upp- 
ment,,  Idhor  and  building.  .$82,' uO. 
Brandon  terminal  building,  switch¬ 
ing,  eqnipmcnf,  flirec  2,000  K.V.A. 

I  rarisformars,  piping,  etc..  SHO.OOO. 
.Approximately  8.0  miles  of  transmis- 
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lf2,412,57S.Sl 
.  1)64,459,36 

.  7, (>>16,695.5) 
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Frovince  of  B.C.;  Clt.T  of 
Edmonton;  District  of  North 
Vancouver;  and  District  of 
Point  Grey. 

Grieve.  Lawraucc, 

Limited, 

Standard  Bank  Building, 
VAA'COl  VF.R,  B.C. 


( 'al.sary.— .Mberla  buililers  are  de¬ 
termined  lo  make  hnsiness  and  not 
wait  for  it.  They  claim  that  their 
investigations  reveal  a  shorlage  of 
houses  not  only  in  this  but  in  the 
other  wp-stern  provinces  and  to  pro¬ 
mote  interest  in  an  exten.sive  huild- 
in.g  ranipaign  which  they  contem¬ 
plate.  they  are  holding  a  big  confer- 
eneq  in  t'algary  during  the  winter  in 
cdnjiinction  with  the  representatives 
of  firms  that  mannfaelurc  building 
supplies. 


Winnipeg.— -The  annual  Dominion 
conferences  of  provincial  and  federal 
agricultural  authorittes  for  di.scus- 
spon  of  farm  problems  was  favored 
recently  by  Hon.  George  H.  .Malcolm, 
minister  of  agriculture  and  immigra¬ 
tion  for  .Manitoba.  .Mr.  Malcolm  and 
Prof.  John  Bracken,  president  of  the 
.Manitoba  Agricultural  Gollege,  re¬ 
turned  recently  from  Chicago  where 
they  attended  the  World's  t.ivestock 
Kxhibition  and  a  conference  of  sec¬ 
retaries  and  commissioners  of  agri- 
cnltiire  for  the  United  «tates. 

Mr„  Malcolm,  declared  prohlem.s 
atfecting  the  American  farmer  were 
much  similar  to  those  the  Canadian 
farmer  has  to  rope  with.  .Matters  of 
finance  and  marketing  were  -  the 
main  topics  under  consideration  at 
tlie  meeting.  ’Pile  minisiiT  sa'id 
Manitoba  would  he  well  repaid  In 
sending  a  •  represenliitive  to  the  Am- 
ei  iraii  ronferenee  each  year. 

.Mr.  Maleolin  was  much  impressed 
wilh  the  livestock  exhibition  wliicli 
he  .attended  at  Chicago.  He  was 
(proud,  he  said,  of  the  fact  .''lanitoba 
livestock  won  19  rilpbons,  wh'ilc  the 
.‘  tailion  owned  liy  the  .Manitoba  de¬ 
partment  of  agriculture  succeeded  in 
carrying  off  second  prize  in  the  aged 
stallion  class,  second  in  the  reserved 
grand  championship  class  and  sec- 
luid  in  the  senior  grand  champlon- 
lii|i  class.  The  minister  declared 
tliC  government  was  well  justified  in  | 


1  he  .‘>eeurili*;a  (iorporulioii 
of  B.  C.  IJinited 

Gredit  Fonri^r  Buitdini;. 

\  ANGOl  AFlG  n/ 


rBOSFd  TF  inois 

NOT  I' WING  TA.NL.S, 

Winnipeg.  TIpp  .Mani{oba  Govern¬ 
ment  has  engaged  A.  B.  Rosevear  to 
act  as  solicitor  for  Treasury  and  has 
instructed  him  lo  eopipme.nce  jirosecu- 
Hons  against  tJ.ppOi)  (inns  whfp  have 
nht  paid  uot  profits  la.xes.  'Phis  ar- 
fion  was  taken  following  a  meeting 
ol  the  C:ibinet.  ,  _ .  .  -  .  . 


WANTED 


•START  ORVDOFK  SOO.V. 

Vancouver.  Pho  hope  is  expressed 
here  th,*’!  eonstruetlon  of  the  $3,7.50,- 
000  dry  dock  on  Riirrard  Inlet,  which 
was  undertaken  jointly  by  the  Wal¬ 
lace  and  Coughlan  interests,  would 
begin  shortly. 
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sion  line  at  -$8,000  per  mile,  $680,- 

000. 

fjistributinn  in  Brandon,  $115,000. 
Total,’  $l,17r,i>00. 

Allocated  to  Portage  line,  $60,'j'I0: 
total  $1,177,000. 

The  fixed  charge.'-  per  year  for  this 
system,  Mr.  Roechetti  figure.s  as  fol¬ 
lows: 

Interest  at  (5  per  cent . $70,020 

Sinking  fund  and  depreciation 

at  4  per  cent .  47, "80 

Operation  .  35,700 


Burdick  Bros., Limited 

Stork  and  IfonH  ffrokcrs 

VANT.Ol  A  F.H 


MBBK  MIIFAT  FOB 

BRI1A1N  THAN  FAST. 

Winnipeg.-  \Vhe:-it  on  order  at  Van- 
rouver  to  be  shipped  to  Britain  via 
the  Panama  t'anal  is  now  doiililc  the 
c(uantity  to  he  shipped  to  the  Orient, 
iu'.cording  to  statement  pnadc  here  by 
J,  M.  Horne,  general  freight  agent  of 
the  Government  Railways,  at  Van¬ 
couver. 


Grain  Exchange,  Calgary 
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its  expenditure 
show.  _ 


Oil  for  Salo  in  the  following 

Fort  Norman,  Phif  I’uin!,  W.nti,- 
Pnlnt  and  I'oure  <  o«p^. 

With  our  Tfproaontufhe  up  North  at»* 
can  offer  a  vvido  NH(*rt  ton  of  lum  i 
tioat  at  attrartUo  priopn.  | 
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513  Tegl«r  Block  I 

EDMONTON,  ALBERTA 
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P.O.McAl^ne  O.  H.  E.  Midbt  L.M.  Robexts 


Western  Canada 
Farm  Lands 

iti'i'er  a  sure  and  snuiid  iine.st- 
ment.  'fhere  never  has  been  a 
more  opportune  lime  to  pur¬ 
chase. 


Black  &  Armstrong 


(Successors  to  Hobinson  &  Black.) 


They  could  not 
:  get  together  on  eonmion  ground  and 
,  unless  an  understanding  is  reached 
'  before  the  new  parliament  assembles, 

:  the  Alberta  phalanx  will  only  be  fol- 
.  lowers  of  Crerar  nominally  and  not 
actually.  , 

The  rupture  developed  over  the 
tariff.  Woods  want  free,  untram¬ 
melled  trade.  Crerar  Is  a  moderate 
^  protectionist. 

Out  of  t'abiiicf. 

j  With  not  a  Liberal  in  the  Commons 
.  and  with  not  a  federal  minister.  Al¬ 
berta  will  'ne  somewhat  embarrasseu. 
j  It  has  been  .said  that  an  effort  will 
he  made  to  get  a  portfolio  for  Duncan 
! -Alarshnll.  mlni.strr  of  agricuiture  in 
'  the  Slfton  and  Stewart  cabinets.  In 
;  Alberta,  but  the  troul)le  is  that  Mar- 
t  shall  could  not  get  a  seat  in  Alberta. 
The  only  non-supporter  of  the  Wood 
policy  elected,  is  Hon.  R.  B.  Bennett, 
minister  of  justice,  hut  oven  he  is  nM 
certain  of  election  for  his  majority  is  | 
only  six  over  Joseph  T.  Shaw .  who , 
ran  with  the  Farmers'  endorsation, ; 
and  an  official  recount  may  reverse  i 
the  decision.  If  this  happens  .-Alberta  | 
will  send  a  solid  Farmer  representa-  | 
(ion  of  twelve  members  to  Ottawa,  j 
Still  there  is  an  absence  of  pessim- ; 
ism  in  business  and  fin.oncial  oircle.s.  1 
The  result  is  taken  phtlosopbieaily. ; 
The  one  comment  of  imporlance  is:  j 
‘'-41ber1a  needs  a  iremendous  lot  of! 
mone.v  for  development.  -We  simply  I 
have  lo  get  it  if  we  are  goine  to  go' 
forward  and  whether  it  is  Liberal?  ^ 
or  Farmers,  they  must  come  ^o  rec¬ 
ognize  fhe  patent  facts."  i 

Here  is  the  simple  truth.  Alberta’s! 
development  has  just  started.  A  ti-i- 
rlous  handicap  has  been  impose<l  by  | 
fhe  real  estate  l>oom  which  embraced: 
farm  lands  a.s  well,  by  the  deflation 
of  farm  products  prices,  by  ihr  oil 
excitement,  and  last  and  cerloialy 
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THE  CANADIAN  BANK 
OF  COMMERCE 


BRAMSONS 


Profits  Were  $699,599  For  Year 
lo  Sept.  30,  as  Against  $757, • 
989  Previous  Year,  Decrease 
Due  to  Falling  Off  in  Demand 
For  Company’s  Products — 


HEAD  OFFICE 


TORONTO 


STATEMENT  OF  THE  RESULT  OF  THE  Bl\<5I\ESS  OF  THE  BANK  FOR  THE  ITAR 
ENOINO  wth  NOA  EMBER.  I02I 


Wish  their  patrons  and 
friends  the  Compliments 
of  the  Season  and  thank 
them  for  their  liberal 
patronage* 


d'  citdif  oi  Frr>ri*  ar.dlt?!.  Account. 
rVought  iOT*9i4  tron,  lart  ycsf 
j  proflts  for  the  >r'ir  mditiC  Wth  N..vprp 

bet  alter  prevldinil  tyr  aM  bad  and  dniibtful 

I  debts  . .  .  . 


This  h3».btcn  epptpntiated  asfeUoar 

r*!»ld«nd!i 

Benut 

licinlnlon  and  Protintial  Go'  eminent 
'Vrltten  off  Bank  Premises 

Iransferred  to  Pension  Fund  . 

Balance  carried  feroard  . . 


tvhirh,  jt  if.  {.aid.  is.  due  t.j 
the  falling  off  in  the  demand  of  the 
company  f,  rrodnet,:  during  the  latter 
poiTt.ion  of  the  period.  After  provid¬ 
ing  for  bond  inierest  and  preferred 
dividends,  there  remained  a  balance 
of  $347,590  applicable  for  the  com¬ 
mon  stock,  being  the  equivalent  of 
S  17  p.r.  For  th®  previous  year, 
e.irning.s  a\a.ilable  for  the  lunior  is¬ 
sue  vere  equal  to  9.55  pc.  Total 
r.  A;  I  .  Balance  no'v  stands-  at 
$S1>:,]43,  a.s  against  972-5,544. 

I  A  marked  nnprot ement  i.s  shon-n 
>11  the  Mould  position  of  the  ccnipany. 
Current  Asset.s  .imounting  to  $’,4.3o.- 
't.AO.  w  iih  current  liabilities;  of 
$534. .519.  leatinc  an  excess  of  cur¬ 
rent  .assets  of  $1,596,410.  as  compar¬ 
ed  wMli  $l.4.'>s.909  at  the  end  nf  the 
1020  year.  This  is  due  to  large  de¬ 
creases  in  liabilitie.q.  prominent 
amons  vhich  is  a.  reduct  idn  of 
$302,372  in  the  accounts  and  bills 
payable,  which  are  brought  don  p  by 
$282,017.  Pairolls.  taxes  and  other 
accrued  charges  are  also  reduced  h;- 
$211. .380  to  $14.3.280  Among  the] 
assets,  inventories  at®  increaied  hy 
$44,054  lo  $1,096,313.  Accounts  and] 
lulls  receivable  are  reduced  by  .4.35  .’.-i 
9.51  to  .$964,928.  while  rash  ’v  in-! 
cren.sed  by  $21  4  929  lo  $307.53-'.  I 


CONPENSED  GENERA!  STATEMENT 
•30tb  November,  !921. 

-ASDETS 

Gold,  SlMf?  and  Dcmlnlen  Nctcf  , , . . 

Deposit  in  Central  Gold  Reteiee* . 

Notes  and  Cheques  of  other  Banks 
Balances  due  b.v  other  Banks  In  ('.anada 
Balantcs  doe  by  Banks  elsewhere  than 
Canada  • 

Deposit  with  the  Mlnistei  of  Flnanie  ^ 
the  Cite ulation  Fund 

Bonds,  Debentures  and  Stocks  . . 

Cal!  and  Short  Loans 
Other  Current  Loans  and  Dlecnun»s 
Liabilities  of  <  uernmers  und»t  f  e''er« 

<  redit,  a*  per  contra 

Osetduo  Debts  estimated  loss  pto'fdcd  for 
.Real  Estate  and  Morfftages  .  ... 

Bank  Premises  » 

Other  .\fseis  not  included  In  the  fotegolog 


LI.4BILIIIES 


Note*  of  the  Bank  In  f  itculatton  .  f 

Deposits  net  beating  Interest  . 

Deposit*  bearing  Interest,  including  acciued 
Interest 

Balances  due  r.->o*her  Banks  in  L.anada  -. 
Balances  due  to  Banks  elsewhere  than  In 

Canada  '  .  . — 

BlllsPavable .  ....... 

Acceptancea  utsdrr  Letters  c-t  CtedI'  . 


Bramsons  Service  Will  Delight 
'Phone  For  U  Day  or  Night. 


DMdf^ndf-  (  npaid 
IHHdend  »iid  b'^rnr 
Capita!  Paid-up 
R**t  .\rcuijn» 
Palanift  T*f  ptofii* 

a\CC«t»!1*  .... 


B.  E.  $VALKER. 

rRBSIDE.'.T 


JOHN  MRO. 

OITNEFAL  M.ANAqER 


'The  Taxicab  With  the  New  Fare  Register  Meter. 


Report  of  the  .5'iditors  to  the  Shareholders  of  The  Canadian  Bank  of  Commerce 

'45  attached  to  the  full  General  S^aten’err  * 

In  aresrdanee  triih  rr^  micr-  ot  juh  *wn%  1*9  and  JO  of  'ertion  *  t he  Panl  A'*,  1?13.  reror 
a»  follows  .— 

Wc  have  aMdfted  the  Falrncf.  and  compared  it  ’t-th  the  hnokr  and  soucherf  Hr^d  Tigic 

and  ’’ffth  the  certihed  teturnh  from  rh-*  hrinehe*  We  have  obtained  all  information  and  explanation'  th^e 
t  ftqgired.  and  arc  of  the  -jcmion  that  the  transactions  ol  the  Bank  35hf<!i  have  com**  4'"d“r  our  hf»  ' 

I-eca ’^irh’n  the  powers  of  the  Bai'l 

'Ve  havccheclfditie.  ca'h.  diid  veiihed  the  x'tunrtes  fep-p^eni'ngthf  in  -  efthe  Bank  at 

'•ftce  and  rrmripal  branches  at  date  other  t han  that  of  t |,f.  x  e rifir ^r ,c.p  th-  ■  Kief  oftce  onth'  ^0th^'o^  ewh<*ri 
1  i?I .  and  found  that  thtv  were  in  ag'^rcmmi  with  the  entnr  i  m  th^  hork<  of  the  Bank  relating  th-retc 

In  our  opinior  the  Bal»>Kf  f.heef  15  prorrrt\  up-to  as  to  e.vhihit  a  true  an»l  correct  viewofth*  itaif 

ibf  th»  aftsipc  thp  Hjnlr  r.-.  ih«  S.ps*  _ : _  _ ....  .1  . 


Brenisops  .4tjfn  ^pprlnc,  T-indted, 


^ANCf 


JUBILEE  YEAR 


New  Industries  Brought  In  Byj 
Southern  Canada  Power  Cd.i 
Inves 


aealngl  $252,118  and  bad  d<?bft,  $429. 
against  $692,  Ipavin?  an  .mioiint  ot 
$2S8.-3J.'j  up  from  $252.81  n,  jhi.s  D-ft 
•a  surplus  for  th®  ye.vr  of  .f''ii.37,5.  .is 
Hiainsf  .$71,657.  The  Fiirplui-.brouf.hi 
forward  from  th®  prerious  :oar 
amounted  to  $26.5,898,  rompar®dwith 
$2<i7.268.  m3kinp  a  tof-il  suirl’i.^  of 
$3.56,6,3;:.  .sg.Tin.'t  $27s,92.5  rrom 
this  amount,  thcro  w-ap  pud  ro-pfpr- 
r®d  dt'Tlendi  $18,280,  a~,-]inst  $1.3,027, 
l«.i>ma  a  total  t-urplus  to  br  carried 
forw’ard  ot  $3.38.5.53,  as  *'C'inpa;rd 

w  Mb.  at,  thv  end  uf  tlo  prn- 

vions  yoar 

M'TP  Lnstnnier*. 

The  total  piimbrr  of 
Forxpd  bv  I  bo  ronipans’  d 
lear  arnoiintc'd  to  I2.210. 

V  ilb  ill  plan,  an-l 

Pti, 

Th®  total  nnrnbci  nf 
sont-.!  |>s  ihr  roq-ipanv  f 
■'<'.11'  aiTini)iitt,|  fn  12. '’40, 

With  19,557  in  1929  and  3,2 


City  Executive  Council  Urge  Ab 
Retwon  Abolition  of  Tux 
on  Public  Service  Cotnpaniei, 
Bui  Fart  i»  That  Rates  Never 
Advanced  lo  Meet  This  Extra 
Charge. 


10,000,000 


‘"'’“'F  A  L.  balaure  .  $818,143  .«7'-...5t!; 

ir.  of  I 

From  '  '•*  linwu  liiteslmcuts  ! 

■®fer- ,  An  HUtstandins  feature  of  thr  re-i 
.3,927,  IP,  ibo  redurtinn  of  the  '(im-l 

irried  panv  -  inveeinir-nt>,  from  $22''  ■  -n  to' 
psird  $24  841.  rhv  <  onipirn  >  real  '-tAte 
pro-  c.r|iiipni>'ni .  »  >.,  jr,  pet  ai  .$-1  2'79'al' 
'  «s  asa,]]]<<t  $1,729,173  a  yeA!|'*''^jro  I 
'rdifial  reher\es,  those  foi  iletire'-ja  ! 
tion  and  foi-  bond  reilcinption,  irei 
■'■O'''’  innea.spd  lo  $334,9:3  to  189.278. 

■  'The  following  table  eh^ws  a  com  i 

p-iro'f  parjpnn  of  Hip  balanrp  rlo  ei  fiiuief.i 
"  '9  (ov  lh<  JV)'.'  two  .e.ij- 

c'lttonip.iT  Assets, 

dnnne  ths  iq^j,  1979 

romr^rrd  rrop'’rtief  efr  ,$4S28,o-.l  '1729,17; 

■9  in  F'jc  Faisnlr..  sooilwjii 
.  The  seneval  platenieTil  of  a^pefr''  e'o.  ...  4  699 'i;9  1  609,021 

-7nd  !i3bili‘'e5  ihowp  total  aj?et,s  oi  In' eil'orie.s  .  |9'1,,  ,;)3  l,':i.5],S5' 

$9.116.97,3.  O!  thiB  eniounl.  proper-  Ap'tr.  rs'<ei\8b]f-  $6|,612  1,297.87; 

tioc.  plant,  watej  nfi-n-cps  iU' lud'U.' !  'I'  '  ei-elv.ab]p.  .  193  3)6  . 

addition?  d'liitiE  thi-  .tear,  totaj  $$.  ir’ippaid  ?ui>pliec,  6"  ik’  4412: 

489, q£9  f  'ui  ren'  .is'cts  are  I  jS9.if;,5.  i '  ash .  ;:o7,%.. ;  92,6"; 

Investnienf  fu  inuniriiial  and  othrrp  '"8’  ' .  >8!  .911 

bond?  and  mori£a§es  lei’pisa.blp  $54,- i  f9'ettments  -  -•■  "-i.8ti  229,881 
981  '9f  the  liabilities,  funded  debt, '  •  '  hai  sep.  ..  i)  .6T  i  .37,S9f 

3?  represented  by  first  njOiteatel  -  -  — 


Deep  national  and  domestir. 

significance  attaches  to  the 
fad:  that»  since  its  formation, 
the  Sun  Life  has  paid  to  Its 
policy-holders  a  total  sum  of 
considerably  over 


Annua!  F.epoft  Shnwa  Rapid  Grokkih  in  Numbn-  Cuslnmer* 
Served — Gross  and  Net  Earnings  Show  Slead.v  Geins — Big> 
ijor  Consumption  of  Eleiclricity  For  Domestic  Piirpo«es. 


The  announcement,  is  made  that  the 
Lioputive  <  omniis-sion  le  applying  to' 
the  Fublic  FtiliUes  C"mmiMlnn  foi 
reduced  rate?  on  gas  and  eleclrleltv  j 
In  Montreial.  tbe  said  reduction  to  'bol 
from  19  pc.  to  .15  I' c^  I 

I'  is  understood  tb.st  the  contention  | 
r  "eiiie  made  that,  now  th.at,  the  5, 
pc,  tax  upon  piibltc  service  rompan- 
^  i"s  operating  in  the  city  has  been 
I  abolished— or  has  expired — and  the! 
I  conipanies  win  no  loneer  have  to  pay 
I  thi«  tax,  the  rales  should  be  reduc- 1 
I  er-i  to  offset  this  situation  It  is  alsoi 
l  oiifrnded  'hat  tjie  price  of  coal  has  I 
j  t'oc-ii  rcd'jced.  ih')';  red'icin^  the  cost ' 
i  of  prod'jrin.;  sa*.  I 

Sprrlfll  Imposiften.  i 

1  In  rjiric'.  rios*  to  the  companv,  it' 
j  F  pointed  out.  with  ropp^'t  to  the 
expiration  of  the  .X  pc  tax,  th.'tl  inas- 
'  much  a®  t|ir  coinpany's  rates  were  not 
artv.xncfrl  to  take  cire  of  this  -5  pc.' 
tax  a',  the  tiiTie  it  was  imposed,  tile 
|reraO''al  of  tax  eannoi  be  made  the 
j  ha.sis  foi  a  reque.Qt  foi  a  r'M'.irtion 
I  I  n  I  a  I  e : 

!  The  ,9  p.r  lax  ua.«^  a  sp^eml  mip  '- 
sition  durinc  the  war  to  meei  err'am 
^  contiiigenrief,  of  'he  city  ind  wib 
fust  inipo(ird  tor  a  period  probaloy 
^  three  x-ears  and  later  extended.  Th 
iteim  of  the  exteironn  has  now  expn- 
eil  and  the  tax  au'ornatically  expires, 

:  leix  in£  tnaiters  as  they  forrnei  .x 

j  w  ere. 

j  It'lth  re.tpei-t  to  Ihr  rrr|i)r-t|r.n  in 
the  price  of  coal,  it  is  pointed  out  I 
^  lha'  ft  was  lone  after  costs  of  opera-! 

I  tion  had  beeun  iheii  advance  before  j 
tl]c  companx'  made  suecessfiji  ;,>ppli  | 
cation  for  an  increase  jn  the  prie"  of  ; 
p.jf-  Dunne  the  pm-vl  rndtitioned,; 
iho|-e  war  a  heavy  kig.s  in  the  ea,?  | 
j  department  and  even  after  the  in  | 

!  Cl  ease  in  the  price  for  rar,  there  w  as  1 
lo:-r-  at  the  high  piicf'  of  coal.  Witn  I 
the  reduction  in  the  price  for  coal,  j 
It  Ir  doubtful  if  the  sas  department 
is  e\en  yet  breakin?  even  | 


fhe, treat  factor  whieh  Bublio.utii. 
!ty  ooncernr  ran  be  to  rho  Industrial 
field  was  showrn  by  the  .announce 
ment  made  at  the  armu.il  meciins 
of  the  Snuthe-m  'anad-a  Fowoi 
t  o..  Limited.  That  dunni?  the  pabt 
■throe  ye.-jrs.  the  company  had 
brought  to  the  Eastern  Townships  ot 
the  Province  o£  Quebec  nc.-entecn  in- 
riusirles  that  had  already  expended 
over  $19 'iOo.t-oii  in  ftl'Ifii  and  equip- 
jnent  Tbe  majority  ol  these  v.-erc 
American  concerns  that  hrouebt 
their  ow-p  capital  into  the  country 

The  .anno'iucement  wa:-  made  that 
prran.aiement.q  have  heen  concludird 
with  two  additional  companies  to 
rome  into  this  particular  r.ection  of 
the  country —the  Dominion  RlanW 
Hook  Cornpana  and  tpe  Dominion 
t-ilk  Dyeins  and  T'Inishins;  Cornpany 
•—both  branches  of  important  Aracrt- 
ran  Industries 

Profits  IniTease. 

The  Annua!  Report  of  the  South 
pro  L'anada  Power  <'•> ,  Lim’ted, 
which  is  for  the  fiscal  ,xeai  tp  Sep 
tember  .39tb.  Indicates  that  nothwith 
standinc  the  industrial  .setback  (hat 
had  occurred,  the  Tompan.v  was  able 


fc)  rc,  ffeaririv  forw  ard  and’ report 
Mibatantial  irains  in  b'lsines?  .A« 
■was  to  be  expected,  there  -was  de¬ 
creased  revenue  front  industrial 
power  tiseri.  hut  thi,?  was  more  than 
offset  bx  the  revenue  deriveo  by  th*' 
r.apidb  iricreaiing  u-e  of  clecfri.-iiy 
fcir  iloiiiestn  purpe-e  .  which  had 
been  promoted  ibroiiEh  the  sale  r.t 
lavor  sa'  in;,:  appliancer  h--  (be  retail 
stores  of  the  ■  empin' 

'The  cortihincH  e'perattp^  rt.atemcrit, 
incliKlint;  s'jb-'iiliarje;-,  show-,  gror-iy 
•-aniinES  lor  tbe  rear  ot  •7.34  '1.89  a.X 
•''’mpared  with  f6''3.987  in  the  prr 
x'iou?  year  rrincipai  expense '  in 
eluded  opeiaiiop  ?21.>."8V.  'ompai'cxl 
w-ith  $271,761;  purchased  po-.xri  $78, 
685,  acain.'-t  '77.991,  apd  taxes  $15,- 
7,32.  while  this  .'ear.  a  sp-  ri;,|  .amount 
or  $65,4'.i5  w.ar-  set  aside  for  main 
•  eriance,  thi.s  hems  -a  lie-"  account 


One  Hundred 
Millions 


.$tl,92l 
I  lahilitiec. 


SUN  LU'-E'^.BpWffiAH'CE 

C<nMiPAH\OF  GANADA 

Heao  Office  ^Montreag 


Ffd  Slock 
(  oniinon  sio.  k  , 

Accrued  int.  .. 
Ards,  pai  able 
Pills  DS’  able  .  . 

AcciiiPil  dixi  . 

Do  chart'e.t 
Deprec,  i-ppcr-,  a 
f-en  1  ref  erve  . 
Sinking  fund 
r  fr  I.  balanre 


MONTREAL  ATTRACTS 
NEW  YORK  FIRM 


Friedmap.  MarfceKon  A  Co.  .Artauee 
For  Opening  of  t  entral  Office 
in  (  iti  to  Serve  t.anadian 
fHontele. 

further  evidence  of  the  mtcre.st  of 
New-  York  houses  in  the  r,anadian 
’field  ir-  instanerd  b\  the  taKiua  o\ei 
of  premises  in  the  Lewis  Bulldlnr  b$ 

I  Me?,. are  Friedman,  Markelson  A  Co. 
stork  brokers,  of  45  Beaver  Street. 
2Ccw'  Xork.  whose  o'.her  branche-s  are 
in  I'olumbus  •  ircle.  N'V.  and  Hart¬ 
ford.  '  'enn 

Th*  .''lontrea!  office?,  pitiiaicd  on 
the  eround  floor  of  the  I,ewis  Build 
Int  with  entrance  from  .3't  Hoi-pMai 
.'^ti-oei,  are  beint  remodelled  to  suit 
the  needs  of  th®  firm,  and  it  is  ev 
pected  that  they  Bill  be  ready  to 
commence  bliSines-r,  immediately  fo! 

low-int  .Nexx  Year 

Great  emphasis  will  be  laid  on 
their  service  departoient.  wbieh  w-ip 
engage  the  attention  ot  some  nine 
spreia!  men.  who  will  fie  m  an  0<1 
'antaeeoue  poEttion  to  .tixe  mdi 
vid'ial  -and  im.mediate  attention  to  tpe 
needs  of  clients  by  inean.s  of  the  very 
latest  improved  roethod.s  along  brol. 
eraco  convenience  lines 

with  the  ; 


lo'-alf  $11.924 'C.'.  12.966, .35" 

Sir  fhaile?  Gordon,  pie-.ident.  oc¬ 
cupied  the  rhair  at  the  auniial  meet¬ 
ing  of  Dominion  Glass,  and  in  his  re¬ 
marks  iTi,ade  reference  to  'he  fact 
that  bur-ipe??  had  tapered  off  during 
♦  be  year  and  was  in  ni'ifh  'he  same 
pci-Mion  now  as  for  some  time  past 
He  congratulated  'he  sbai  eholdere 
upon  the  shoxving  'be  ciampany  had 
been  able  to  make  ' 

The  report  was  adopt'd  and  the 

diieclor?  ve-elerte-d  w  ilho'll  change  I 


/t  il  thfttijf  Oir  ill  I’lijmf 
fjl,  <  hoii£r. 

Theiv  is  no  niiff'flr  uov 

ft  iiii.isf  kr  Appier  in!  ion  01  ffepr 
<  intion 


I  l.-ower  Than  'r'»r"nfe. 

I  A  few-  vear.s  are.  the  contention 
I  was  made  in  a  public  .and  somewhat 
j  striking  manner  that  the  average 

;  price  of  electric  current  in  'viontreal 

!  ■-■•as  lo?s  than  in  Toronto,  this  con¬ 
i'  tention  being  in  th*  nature  of  a  rhal- 
‘  lenes  to  ?  contrary  st.at,ement  made 
I  t'v  an  Ontario  ID  dro-Eleetric  Com.- 
mifsion  official. 

'  As  the  price  of  electricity  hasnexer 
j  be.en  -advanced  in  .Montreal,  hut.,  on 
the  contrarv.  has  been  voluntarily  re¬ 
duced  frem  time  to  time  by  the  Mon* 
re.al  Light,  ffeat  and  Poxver  Compap’ , 
(he  comparison  should  h®  no  less  fav¬ 
orable  than  at  th®  time  of  th®  rhai- 
leiie®. 

Th®  prir®  of  ga4  In  Montreal  is 
$1.19  per  l.f'Oi'  cubic  feet  This  is  1-5 
cents  lower  (ban  Toiontp.  while 
some  jears  ago  Toronto  was  much 
lo'wei;  than  ’'ic.ntreal.  and  is  2.9  rents 
lower  than  th®  price  in  New  $'nrk, 
where  the  price  of  coal  is  much  b® 
low  the  price  in  'Montreal,  and  oper¬ 
ating  conditions  are  nmeh  more  fai- 
orable 

The  price  of  electrir  current  for 
prnate  lighting  is  4.89  cents  per  K  M'. 
H.  in  Montreal.  a.s  against  approxim¬ 
ately  8  cents  in  New  York  and  proba¬ 
bly  yet  mC're  m  Boston 

For  these  and  other  reasons  !♦  is 
contended  in  many  quarters  that  the 
app’ir.ation  alluded  to  will  only  sene 
to  inform  consumers  of  the  excep¬ 
tionally  favora.ble  rates  In  existence 
In  Montre,aL 


i  ifi/l  'ecnritv  ivO/ax  trie  hifihei  ni 
lnu‘er  in-rfov  than  ot  the  1  oni 
mrni  ontf.nt  of  f'>lf. 

This  is  the  season  uhen  nor 
ifividend  po\irg  sto>  hs  should  he 
I  nnretted  into  artirc  dividend  pa\- 
ing  set  tniti.es. 

Obtain  nut  opinion  on  voui  fist  of 
present  holdings. 


R^U  FT  NOVEMPFR 

ojin  r  iiRt  f.nop. 

Production  ar.9  development  at  the 
Dailey  ?i|x  er  mines  diirins  Novernber 
va-  xerv  .latisfartorx-  the  repOf* 
fhow  s  that  gro-.s  earning''  of  the 
Paiiey  Tn?tornc  xijll.  for  tpe  month 
reached  approximate)’,  8 ("'.878.  jhe 

mill  hat  iri,a  treated  a  total  of  4. .292 
IrinR  of  ore.  Ilf  Ihi'-  tonnage,  ),]8.3 
tops  rani®  fniin  tlie  Bailey  ;Sfine 
itself. 

II  i.s  otficialli  announced  that  n®- 
Eotiation.s  with  th®  La  Re-®  Mine.s 
for  the  treaiment  of  th®  r  ores  at 
the  Ba.ilex-  Min®  have  been  complet¬ 
ed  Thir  assure.'  the  Dailev  f'nm- 
pany  of  the  La  Rose's  ores  for  treat-j 
rn'n’  in  flie  '  usiom--  mil!  tr,)-  sevpra.1 
years  *0  come. 


Wish  them  Merry  Christmas 
by  Long  Distance 

5J0  vou’rp  not  poin;?  honae  for  Christmas  ' 


•Afraid  T  can’t  afford  it  this  t  ear.  Tt’s  going  to  bo 
Terj’  lonely  liorc  too!  T'll  get  letter-s.  of  course,  but 
how  I  do  want  to  talk  to  them,  be  one  of  'em:” 

•Why  that’s  simple,  I  can'f  po  home  either,  bnt,  I'm  going  t" 
eall  my  Christmas  greeHng  to  every  one  of  my  folks  personally 
—talk  to  them  by  Long  Distance.  I'll  wager  I'll  slmost  he  able 
to  smell  the  good  old  turkey  cooking." 

•What  a  pplenditi  idea-  I'm  so  glad  you  made  me  think  of 
It.  Christmas  wonY  he  such  ?  lonelt'  day  after  all.  Long 
Distance  ■will  give  mother  the  feeling  that.  I'm  not  so  far  atvay!" 

That’s  ju.M  ■what  Ijong  Pislaricp  i®  going  to  do  for  distant- 
relatives,  sons,  daughters,  sve'ethearts.  fins  Christmas  day.  Ifr- 
going  to  make  the  "Merry  Christmas  real — bring  the  missing 
one  so  close  that  the  loneliness  and  pain  of  .reparation  ■will  be 
forgotten  in  the  joy  of  hearing  the  dear  voice  again. 

8tariaon-to-Statior  somrioo  with  1.,.^  _ 

BreBicg  and  Night  Ratos  has 

bnmght  Lone  Distasoe  within  the  tfiA  7 

need  of  everyone.  H 


HAMILTON  B.  WILLS  &  CO.,  LIMITED 


Stock  Brokers 
Toronto 


Establisbcd  1904 
Wills  Bi'ildir'i;,  80  Pa% 


i  ,  Ihi£  Set' ice  IB  linked  up 
firm't  direct  private  v-ire  eonnec 
I  lions  x'  lth  New  York 
I  A  large  stock  b'lard,  iflepliou® 
'booths,  and  other  couvemf ncci.,  for 
‘clients  are  bemq  installed,  and  etn- 
pie  provision  w'lll  also  he  m-3<lo  for 
the  invertmer-t  nepartmetiL  with  itr; 

! -i-aviO’iF  iilens.  including  purchase  by 
partial  p.a.xmenf.  eft.  A  Drs 

1  champs  -.Mil  be  the  geneml  manager 
of  tbo  branch,  with  .1  A.  Roy  as  lo- 
;f3l  manager  .and  '  -tbraham  in 
ch-ari®  of  the  production  department 
V  irh  i'r.  allied  Service  diririoi’c 

V,  beu  opei  ations  comnieni'c  ihcre 
will  be  a  ri.'iff  of  twenty  all  told  to 
aiienri  to  111®  requil emcnt  '  of  th®  1 
c  apsdian  c|onie1e.  j 


I  i>.  FIRM  .rOI.N.s> 

B.  f;.  I'KOBK  frv 

At  'be  la'.t  mcf-ting  nf  th®  council 
of  ih®  Bi'insh  Fmpir®  T'loducer?'  oi - 
p.Tnization  a  re.aolut'on  war-  vias.-ed 
unanimouslv  approving  the  "ucceB®- 
ful  ■'  isit  t'j  Cauada  on  b®.h.a!l  of  Dm- 
pire  tr.idc  b®  the  ebairraan.  B»n  H 
Morgan  As  a  res'il*  ot  'his  -work 
cevera!  <  a  radian  industt  'al  orzanira- 
tionr.  haie  applied  for  affiliation  .and 
a  number  of  Canadian  firm*  and  pub¬ 
lic  men  hsxe  been  elecfpd  as  as.'io- 
ciate-  member.’  of  tb®  oitanisation 


Natural  Resources  Intelligen''® 
Branch  of  the  Depaitment  of 

the  Interior,  has  .lUst  Issued  a  revis¬ 
ed  edition  of  "Compact  Facts,"  which 
contains  In  concise  form,  informatl-ou 
regarding  Canada;  its  area,  popula¬ 
tion.  trad®  and  industries;  their  ex 
♦e-nt,  capital  investod.  ■wages  paid, 
values  of  live  stock,  principal  crops 
and  amounts  produced;  mineral  re¬ 
sources  and  present  production;  also 
forest  resources  .and  forest  prod- 
utes. 


‘•(0MPA41  FArX}?- 

4B011  Mrt.MLMON. 

Few  people  realir-p  that  26.445  Can¬ 
adian  ex-fcrvic®  men  have  ncen  e-s 
tabllsheil  on  th®  land  and  -ire  nearly 
all  making  good;  that  Canada’s 
wat“r-pow-er  development  represents 
an  investment  of  $47.5. "99, 999.  while 
the  fiower  produced  would  otherwise 
require  18,9ii9.'!t99  tons  ©t  eoal  year 
l.v;  or  that  nearl.y  Sg  per  cent  of  the 
world's  S'lpply  of  asbestos  oomes 
from  the  Province  of  Cjueker.  Tb® 


$.529,599 

$.587 

18^ 

■  9uii 

$.347,599 

$|9f, 

i  98'i 

.  25.5.1199 

J7" 

1 .410 

.$  9JA99 

$235 

W.} 

.  725.541 
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he  Value  of  the  Canadian 
’  Bavins  Canadian  Goods 


Electrical  Energy 


P.  Lyall  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


BELIABLK  CONTINUOUS 

fllx  (G>  li7dro*Kle«»  A^iillable  foir  use  24 
trie  Porrer  plutite  hour*  per  dajr  uid 
•  nd  larite  Steas  ercry  day.  Ifo  re* 
plant  Rcaer>e.  atrlctlnna. 

tOK  I'OWtlt,  Ht.UT  AND  OTHER  PUBTOSES 
Generated  and  Distributed  by  the 

M0NTR:AL  light,  HEAf  S  POW.R  CONSOLIDATED 

Manufacturing  and  Dlstrlbudog 

^  A  o  BESiDENTIAU  and  . 

vaMO  COMMERCIAL  USE*  U  U3 1  oofvlco 

,  ^  ^  .  Inquiry  Brqnrated.  Addroq  to , 

Lew  PatPS  For  ^e*'v  C6  power  Bid..  SS  crals  St.  Wcat, 

Tel.  Main  4040.  '  SIOBtreaL 


UNLIMITED 

Approximately  a00.« 
000  H.  P.  avallaMo 


Features  of  Year’s  Activities 
Were  Difficulties  Regarding 
Sugar  Trade,  and  Orders  of 
Late  Board  of  Comerce  Which  | 
Were  Valued  Ultra  Vires  by 
Privy  Council.  j 


gbi  on  Sales  Tax  Was  One  of 
Cltief  Activities  cf  \car,  and 
Have  Sent  Pretest  to  iViiuister 
of  Finance  Objecting:  to  Re- 
sulaiiona  of  r.Carking  Act. 


Was  Abo  Chosen  as  Associa¬ 
tion’s  Representative  For 
Nomination  For  Election  For 
the  Next  Council  of  Board  of 
Trade  —  Sales  Tax  Amend¬ 
ment  Carried  Through  This 
Year. 


Parker  Motor  Car  Company 

Limited 


]).  H.  MclA'nnan  sas  been  elected 
president  of  the  .Montreal  I.umber- 
nien's  Association  at  their  annual 
niet.PiTig  at  llic  Board  of  Trade. 
Other  officers  elected  were:  Vice- 
Pre.sidcnt,  .Stewart  F.  Rutherford; 
Treasurer.  W.  R.  Oraffety;  Directors. 
W.  S.  Ma.son.  A.  H.  Campbell,  .T.  Mc- 
Lanrin.  M’.  A.  Filion. 

Mr.  Mcr.rntian  wa.s  also  chosen  as 
the  Association’s  representaaive  for 


1920  payroll  of  conptitvent  companies, 
thirty-three  millicn  dollars. 


Brltisb  Empire  Steel  dorperation 

120  Si,  Jame$  St, 


Montreal,  Que. 


iSlRKtS. 


THE  ROYAL  SIX 


Greatest  c.ar  value  ever  offered  the  Canadian  ptrblic.  Parker 
Cars  will  he  shown  at  all  Spring  Automobile  Show'.s.  First 
“Parker”  was  built  March,  1020.  Examine  the  following  ten 
standard  units  and  comparg  with  ears  fifteen  hundred  to  two 
thousand  dollars  higher  in  price. 


.4TLANT1C  SUG.4R  REFINERIES, 

LI.VIITED 

ST.  JOHN  -  N.B. 


Continental  lied  Seal  ^rotol• 
(bore  and  stroke,  3- x  5-Ut- 
Columbia  Axles 
Warner  Troii.sniisslon. 

Borg  &  Bfii  k  Clutch. 

Atwater  Kent  Ignition. 
Theimoid  Universal  Joints  (no 
lubrication  necessary) . 


Hi.iur  Starting  and  I.ighting. 
Kedders  Radiator  (Nicnle  Shell) 
K'-nlth  Carburetor. 

Miniiiiux  Haiterj  (guaranteed 
eighteen  months). 

Wheel  Case — li!6  inehes. 

Disc.  Wheels  and  <  ord  Tires — 
Ilegular  Kquipmtnl. 


PllfCU.s 
52,675.00 
2,67,'’..nn 
2.67.7. 00 
.3.450,  fill 
3,675 .  UU 


Passenger  Koad.ster, 
“  gport  .  . . 

"  Touring.  , 

"  Coupe  . . 

"  tjedau  . . , 


Gen.  Offices:— 211  McGILL  STREET 
MONTRE.\L 


F.  O.  B.  F.ACTORY,  MONTREAL. 


D.  H.  Mclennan 

Elected  Pri'sldent  .Montreal  Lninber< 
inen’h  Association. 


We  have  signed  contracts  for  two  thousand  Cars. 
Some  desirable  territory  still  open. 

We  Invite  correspondence  from  dealers. 


nominfillou  for  election  for  the  next 
Council  of  the  Board  of  Trade. 

A  resolution  was  passed  by  the 
meotin.g  expressing  deep  regret  at 
the  death  of  the  late  W.  S.  'I'ilston, 
Manager  of  the  Tran.sportation 
Bureau,  who  was  regarded  as  a 
tower  of  strength  by  the  lumber  in¬ 
dustry.  It  was  stated  that  the  lum¬ 
ber  business  of  the  country  showed 
st.gus  of  reviving,  and  that  the  lum¬ 
bermen  present  felt  much  encour¬ 
aged  by  the  present  outlook  for  ne,\t 
year's  Lmsiness. 

Sales  Tax.' 

In  blj  annual  address  the  retiring 
president,  George  W. 


Keep  Canad  an  Dollars  in  Canada. 


Parker  Motor  Car  Company  Limited 

.Sales  Office.  "1(7  Bank  of  Nora  Scotia  Ruiid'na. 

Factory:  Notre  Dame  Sf.,  F-asI  -  «  •  MONTREAL,  QUE. 


The  Wabasso  Cotton 

Company,  Limited 


THREE  RIVERS,  P.Q 


gave  a 

sketch  of  the  last  year’s  activities, 
which  dealt  with  the  Sales  Tax. 
which  had  threatened  to  seriou.sly 
affect  ihe  lumber  business,  and  fin¬ 
ally,  after  much  representation,  re¬ 
sulted  m  an  amendment  to  the  Sales 
Tax  Act  whereby  a  .sales  tax  of  2 
per  cent,  was  irnposod  on  all  sales 
and  deliveries  by  Canadian 


’  M  ill  Mean  Savlncr  $1,500,000  MonUily 
on  Express  Shipments  in 
States. 

!  The  public  will  save  approximately 
I  $1,500,000  a  month  as  a  result  of  the 
!  elimination  of  the  war  ta.x  on  express 
;  shipments,  accordin.g  to  George  C. 

.  Taylor,  president  of  the  American 
'  Railway  Express  (’omp.any,. 

I  The  “Revenue  Act  of  1921”  elimin¬ 
ates  the  war  tax  of  one  cent  on  every 
I  twenty  cents  and  fractions  thereof  In 
I  transportation  charges  on  all  ex- 
I  press  shipments.  'This  tax  during 
j  the  year  of  1920  amounted  to  $17,502,- 
1 918.  The  average  transportation 
.  charge  for  each  express  shipment 
i  was  approximately  $1.50  and  the  av- 
I  erage  w  ar  tax  for  each  sliipmenlwas 
eight  cents. 

The  elimination  of  the  tax,  there¬ 
fore,  will  virtually  amount  to  a  dc 
crease  in  rate.s  of  a  little  over  five  per 
I  cent.  Mr.  Taylor  believes  that  this 
'  .should  have  a  tendency  to  stimulate 
business  and  thereby  accelerate  the 
•  rapidly  improving  conditions  over 
I  the  entire  country. 

“The  American  Railway  Express 
i  Company  handles  approximately  one 
I  million  shipments  a  day  or  nearly 
i  four  hundred  million  shipments  a 
I  year,”  Mr.  Taylor  goes  on  to  say. 
i  "The  elimination  of  the  tax  will  re- 
!  lieve  the  American  Railway  Express  j 
Company  of  an  immense  amount  of  j 
labor  w  hich  has  been  Involved  in  cal-  i 
culatlng,  entering  on  way  bills  and 
collection  of  tax,  not  to  mention  the ' 
expense  of  checking  and  accounting  | 
entailed. 

1  “The  Treasury  Dep.Trtment  has  re¬ 
quested  express  carriers  to  advise  all 
claimants  who  have  claims  pendin.ir 
for  overchar.ges  or  who  fils  such  \ 
claims  after  December  31st,  1921.  that 
claim  for  refund  of  tax  should  be  fil¬ 
ed  on  Treasury  Department  Form  No. 
46.  with  the  Commissioner  of  Inter¬ 
nal  Revenue,  within  four  years  from 
the  time  the  tax  was  paid,  rlaim  be¬ 
ing  barred  by  statute  of  limitations  if 
received  after  such  time.” 

Mr.  Taylor  points  out  th."!!  as  the 
Revenue  .Act  become.s  effective  Janu- ! 
ary  1st,  1922.  the  tax  on  all  sbip-j 
ments  forwarded  "prepaid”  on  or  be-  i 
fore  December  31st,  will  be  collected  j 
On  shipments  fowarded  “collect"  aud; 
arriving  on  or  after  January  Ist.  thcj 
tax  will  not  be  assessed.  ' 


Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


ALE  &  PORTER 


manu- 

faclurers,  and  3  per  cent,  on  all  Im¬ 
portations,  but  no  further  tax  on  re¬ 
sale,  thtis  adding  the  tax  to  the  cost 
of  pro<luction. 

Other  matters  dealt  with  in  the 
report  were,  weighing  of  <-arloail 
freight  traffic,  incrcaso  in  freight 
rates,  car  demurrage  rates,  and  sim¬ 
ilar  matters  affecting  shipments. 

The  report  was  adopted,  and  after 
the  usual  cpmplirneiitary  references 
to  tile  work  of  flie  executive,  during 
Ihe  year  the  meeting  adjourned. 


PROFESSIONAL  CARDS 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

I  -V  V  US  l'.tl  ENT  SEC  UKITIE  S 


Vii-top  E  Jlitihcll,  K.C  .  I.'.CM,. 

A.  Cliaso-Oas»gialn.  K  C 
!.rroI  M.  McPougall.  KC. 

Gilbert  S.  Stairs,  K  C 
ritrre  V,  Casgraiii,  K  C..  M.P.  Lcslto  G.  Beil. 

S.  C.  Demern. 

ATiVOCATKS,  BAUIHSTICUS.  ETC. 
l^ovai  Trust  Chainhers.  JOT  St.  James  Strw't 
Hci!  Tcl.  M.  SOGO-TO.  MONTHKAU 


EXECUTIVE  OFFICES; 

Rocni  204  K•}4i  Rank  bldg.,  Torontu,  Uiii 


HYDRO-ELECTRIC  POWER 


YEOMAN,  DALEY  &  RUTLEDGE 


A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

Tlic  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINIGAN  POWER”  is  avail- 
able. 


i.  F.  YFO.nAX 
McL.  ntCHY 
K.  m  TI.KIIGE 

B.VRRLSTFRS  &  SOLICITORS 
Tramway  Building, 
HALIFAX,  N.  S. 

‘SOLICITORS  I'OR  THK  IIALIFA.X 
'  BELIKE  COMMISSION. 


D('cr('asp  of  3,239,921  Bushels  Shown 
in  Statistical  Report. 

According  to  returns  received  at 
tlie  Dominion  Bureau  of  Statistics  for 
the  week  ending  December  2nd,  1921, 
tlie  quantity  of  .grain  in  store  at  the 
different  elevators  throughout  Can¬ 
ada  iia.s  decreased  by  3,239.921  bush¬ 
els  made  up  as  follows: — Wheat,  2,- 
675.716  bushels;  barley,  126,610  bush¬ 
els;  flax,  75,153  bu.shels,  and  rye, 
362,113  bushels.  Oats  indicates  an 
increase  of  473,269  bushels. 

In  ilie  Western  country  elevators 
increasei!  are  slrown  in  oats,  barley 
and  rye,' of  381,689;  42;79'5  and  14,832 
busheis  re^l»ectively.  W  heat  shows 
a  df  crcase  of  447,295  busliel.s  and  flax,  i 
15,211  Imshels.  | 

The  receipts  of  wheat  at  country 
elciaiors  were  5,874,034  bushels  ami  j 
the  shipments  6,308,022  bushels.  The : 
platform  loadings  for  the  week  end- ; 
Ing  November  21st.  1921.  were  a.'  fol- 1 
lows; — Wheat.  945.653  bushels  and  j 
other  grains  279.658  bushels.  ‘  j 

Id  the  interior  terminal  elevators ! 
dicrea.r-es  are  shown  in  wheat  of' 
174.762  Inmhels;  flax.  118  bushois,  and  i 
rye,  779  bushels.  Oats  and  barley  In- 1 
dicate  increases  of  3,423  and  1,029 ; 


C.  H.  CAHAN,  K.C 

l  urriBter  and  Solicitor 

\  K  ANSPORT.\TIO.N  ilUtLOl.^l  J 
i.v  sc  James  St.,  .Muatraak 
Tcl.  Mala  1354. 


POWER  BUILDING,  MONTREAL. 


CONSULTING  ENGINEER 


Dross  l{<‘\ciiiies  for  Year  lo  Decem- 
lier  31,  192l(,  Increased  About 
19  I’er  Ceiil. 

The  summaries  of  Telegraph  .Sta¬ 
tistics  for  the  year  ended  DeceiVa'r 
31,  l!t20,  as  related  to  the  Canadian 
oi)crat  ons.  ami  for  the  companies  as 
a  whoie  show  an  improvement  over 
Uie  previous  year’s  operations. 

The  gro.ss  revenue's  inrrea.sed 
aliout  19  per  cent,  or  from  $9, 499, .358 
to  $11,337,428  while  the  operating 
e.vpcnses  iiiercased  from  .$7,813,259 
a)  $9,589, 9is2  or  22  per  cent.  Tin, sc 
gave  an  increase  of  3  per  cent,  in 
tlie  net  operating  revenues  or  from 
$1,686,099  to  $1,747,447. 

The  pole  line  mileage  shows  an 
increa.se  of  2  jier  cent,  or  from  51.115 
miles  to  .'i2,:i93  miles  and  Ihe  wire 
mileage  shows  an  increase  of  11  per 
cent,  or  from  214,629  miles  to  238.$6l 
miles. 

The  miiuber  of  employees  decreas¬ 
ed  liy  98  but  the  nnmlier  of  ope:  afors  I 
ncreased  208.  The  number  of  tele-  J 
gr.tph  offices  increased  from  4.536  to] 
1,875.  .  ! 

Tlie  number  of  land  messa.ues  sent! 
increased  from  14.2i'0,346  to  15.589.- 1 
711.  Cablegrams  sent  increased  from, 
934,875  to  1,164.204  and  the  money' 
traiisfenod  amounted  to  .$7,015,661 ! 
as  against  $895,181  for  1919.  j 


Phone  M.  821) 


Place  d'.^rines 


F.R  WEAVER  COAL  CO.. 

LIMITED 

WHOLESALE  STEAM  COAL 

rORONTO  MONTREAL 


itcnilont 


SEAflCHES.  A)*PLfCATIONS  ETC 

TRADE  MARKS 

OCSIONRORCOlSTCItCOIN  ALL  COUNTRil^S 
TECHNICAL  AND  INDUSTRIAL  RCSCANCH 

HANSURY  A.  SUDDEN 

ADVOCATE  Rwo  U.  S.  Pat  Attv 

CABLED  ^  ^  NO.  .1)89  . 

ADPRCSS  «  Drummond  Blos 
’eREVET"  ,  MONTREAL  t 


i  were  522,967  bushels  by  v’cssel  and 
:  2.267,547  bu.shels  by  rail, 
j  The  quantity  of  U.  S.  grain  in  store 
I  at  the  public  elevators  in  the  East 
;  was  4,018.724  bu.shels,  compared  with 
12.064.314  last  year.  The  bulk  of  the 
'former  was  made  up  of  whra'  and 
I  corn,  viz.,  885,139  and  2,395.256  busb- 
.  els  respectively. 

In  the  II.S.  lake  ports  increase.-^ 
I  are  shown  in  wheat  of  3.556.313  bush- 
iel.'-.;  oats.  99,955  bushois,  while  bar- 
!  ’o)  shows  a  decrease  of  94  293  bush¬ 
els. 

ihe  U.S.  Atlentio  seaboard  p'Tts 
;  show  decrca.ses  in  wheat  and  barley 
'of  443.130  bushels,  and  9  815  bushels 
j  respe?tively.  Oats  shows  an  inci  '-’se 
I  of  79,032  btihels,  and  rye,  9,109  bush- 
'  els. 
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rve.  411.415  bushels.  The  receipts  of 
ai!  gr.-'ins  w  ere  10,213.975  bushels  and 
the  siiipmcnt.s  by  vc.ssel,  16,835,175 
bu  dic!;  .  and  by  rail  508.678  bushels. 

The  privati  terminal  elevators  at 
Winnipeg  show  increases  in  wheal  of 
’5.919  bushels;  oats.  50.-MS  bushels, 
and  r.ve,  55 1  btishels.  Barley  indi¬ 
cates  a  decrease  of  6,693  bushels. 

Ill  tile,  public  elevators  in  the  East 
increa.ses  are  shown  in  all  grans. 
wlu.U,  518,759  'oushels;  oats,  634.126 
biic'liels;  barle3',  45.14.5  bushels:  flax 
76,035  bushels,  and  r.ve,  24,957  bnsh- 
eis.  The  receipts  of  wheat  were  3,- 
066,986  bushels  by  vessel  and  252.100 
i  bushels  by  rail,  while  the  shipments 


VSK  Dl  fV  I’DI  \I,  i 

TO  FI  OIK  IMBMK.O. 

•  Washing;on--A  duty  or'  $1.62  a  bar¬ 
rel  of  fiour  which  if  tlie  nators 
a.Treed,  would  .nmonnt  to  an  e  n’  argci, 
was  asked  of  the  Senate  Fin.ance 
Conimittfo,  by  A.  P.  Huslmnd.  of  Chi¬ 
cago,  representing  the  Millers’  .Na¬ 
tional  Federation.  The  rate  iiropos- 
ed  ill  the  Fordney  bill  is  ^lO. 

Mr.  Htisbtmd  said  the  Emergency 
Tariff  rai/*  of  20  per  cent,  ad  valorem, 
had  not  kept  Canadian  flour  out  of 


tlie  United  States  market  and  that 
the  ii'.iilers  thought  they  were  en- 
Itled  to  protection  “at  this  time." 

It  developed  that  the  emergency 
t.ariff  cut  imjtorts  from  Canada  down 
fiom  IIS.OOC  barrels  in  April,  to  6.- 
500  barrels  in  Sepetmber,  but  Mr. 
Huslmnd  stated  th.at  imports  increas¬ 
ed  to  4.), 700  barrels  in  November.  The 
Canadian  barrel  of  flour,  he  said,  con¬ 
tains  six  bushels  of  wheat,  as  against 
lu  bushehs  to  the  barrel  of  Tfnitcd 
States  flour. 
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I  LIQUIDATION  IN  Conservation  of  Forests 
PAPER  INDUSTRY  ^^»sht  Mean  Ultimate 

NOW  ABWiT  OVER  L. . 


In  Address  on  “The  Outlook  for 
the  Canadian  Paper  Industry” 
Prediction  is  Made  Tliat  Price 
Stabilization  is  Reached  and 
Substantial  Improvement  Pro¬ 
mised  For  Future. 


State  Should  Formulate  Policy  Extending  Over  50  or  100  Years 
For  Regulation  of  Timber  Resources  of  Country,  Urges  Di¬ 
rector  Canadian  Forestry  Association. 

Incentive  to  conserve  forests  in  this  j  position  that  the  forests  of  Canada  i 
l)rovince  was  hold  out  here  recent ly  |  r.  erc  inexhaustible.  They  had  crent- 
bv  Robson  Black,  director  of  educational  habits;  they  had' 

,.  ,,  A  ■  changed  the  methods  of  industry  and . 


Hydraulic  and  Stean< 
Power  Developments 
Industrial  Buildings 
Heavy  Foundations 
Dams  and  Bridge  Piers 
Underwater 
Construction 


ouostanuai  improvemem  rro-  i,y  Robson  Black  director  of  <>!•’  enucaiionai  iiaDiis;  tney  naa ' 

mised  For  Future.  '  famdian  Fo-estrv  Xs^ociation  i.v  a  methods  of  industry  and  . 

_  .lananiaa  lo-f'-’m  A.^.'-oc  ation.  lo  a  niachinery  of  busiiics.s.  If  the 

An  optimistic  note  marked  an  ud-  nlay^he  relievwl  o/all  forms *c'f*ta\;i-  wiped  out.  the  newspaper' 

dress  on  -The  Outlook  for  the  <'an- ]  j„  fjj.y  ,  oars'  time  lie  ^’cli  '  wiped  out.  and  industry! 

adian  Paper  Industry.  "  given  recent- I  .jja,  j„  .-'ovorai  immlciivilitier  ia  '>“'!>>■  affcftfd.  In  various 

ly  before  the  Montreal  Paper  ‘'Inb  I  ^,..,1,00  and  other  countries  in  Ihiropc  Hl.'!l'‘Ted ‘Tnrt'*;!*'' ' 
here.  I  ,1  »  .u  •  .1.  largely  uRon,  ana  the  speaker  errat- 1 

('haracteri/,inc  the  cui  rent  year  as  ■  ''  1’^'  ^*’!'^  i some  amusement  by  producing' I 

one  of  liquidation  and  piicc  read-  '  ,  ,  ,  iir-Ani  ,  I  *'ampios  of  ladies  waists  made  from' 

justment  for  this  industry,  a.s  fori"/'!"  'tatural.  he  urged,  laat  ^ 

others,  the  opmiou  was  ventured  , "  !  Kocklos  lAplollulio,',.  ' 

that  such  liquidation  had  about  lam  P ’  “  ‘■'teat  p-'  •"  |  .  ,  »  i-in-uPi  tn  date 

its  course,  that  a  point  of  price  sta-  ®  .?enerauonsj  and  1^,"*  ; 


'justment  for  this  industry,  a.s  fori  "/'I"  'luuc  natural,  he  urged,  laat 

,  others,  the  opmiou  was  ventmed  ,  ’n*!*' .duals  who  were  out  for  person- 1  |{ocklc»  lAplollulion. 

!  that  such  liquidation  had  about  run  «  -nn  would  not  concern  aicmscive..  | 

'  its  course  th,t  a  ni.int  nf  iirice  st  i  •'bout  future  .generations;  and  for,  *  history  of  (  an.id.i  np  to  date 

bUization  had  been  .-eachJd  and  that  'ea-son  it  was  dosir.'.hle  that  ’>•/ 

'  the  immediate  lutui'c  promised  a  sub- /'ate.  which  always  anticipated  ’^<"1  ,  .. ’j  ,  *"  ^1 

stautial  improvement  '  needs  of  the  future  of  the  count. -.y.  b  -Hod  hcc  b  I  .ov.dencc.  dccla.'odi 

'•  sl.ould  have  full  control  of  and  should! -'I' •  l-l-'f'k.  Almost  fwo-lhirds  of 

,  .  ,  .  i  seek  on  hebalf  of  the  nation  to  con-  ,->''e  original  rich  inheritance  that  Xa-  : 

,  .XUmitting  Uiat  this  year  would  ^^yy^  lliesc  nntuial  resource.'.  i.  tiirr  gate  us  has  ilisappeaicd."  The 

should  not  l.e  Iclt  to  the  lumt.ermaii  j  ''c  added,  looked  drstnictive.  bur ; 
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show  a  falling  off  oi  from  J;’it».000.- 
(.00  to  S^.'i.OOtK'.OOU  in  Uic  \alue  of 
pulp  and  paper  exported  from  Can- 


serve  iliese  iiiitural  resoiirce.y  It^tiirr  gaye  ns  liar  ilisappeaicd."  The 
.should  not  l.e  Iclt  to  Uio  lumtiermaii  !  ;>>:.'■  be  added,  looked  drstnictive.  bur ; 

hut  to  the  Slate  to  formulate  a  policy  « ben  a  tree  wa.s  foiled,  there  wnsi 


forward  over  fifty  or  one 


.'-'omething  for 


it  created  a  .iob; 


,  was  proprotionatelv  very  imich  loss  i  "  ith  the  result  that  the  world  around  M  "i>b(  1  men  had  cut  since  the  prot- 
thau  the  deoreu.se  ill  \alue  and  there  i 'bis  pnwinee  was  coininR  to  ns  in  me  was  discinercd.  Fast  ot  the 
1  were  indications  that,  so  far  as  q.iau-  ,  procession  to  start  industrie.  that  |  Ivoekie.s  these  timher  leroiirc'cs  were 
llity  was  conccriu'd.  Canada  would  be  ,  would  make  a  garden  of  the  wilder- 1»'’  'b''  wane  and  iiic  pi'esoiii  s.tiia- 


I  hack  to  its  normal  level  very  soon  |  ne.ss.  Thousands  of  towns  would  he  I'"*''  was  ihat  with  inneasiii.g  popiila-' 

i  after  the  opening  of  the  new  year.  |  seen  here  in  ten  or  twenty  years  if  tion  and  industries  growing  which 

1 1  On  the  ground  that  the  paper  mills  the  ma.giict  which  attracted  these  in-  di  pended  on  raw  materials,  these  re- 
,  ’  of  the  Dominion  are  now  equipped  to  dustrics.  the  timber,  were  kept  stand-  |  sources  were  suffering  rapid  depre- 

I  produce  over  one  niiltion  tons  of  in,;:.  *  |rialioii.  \  et  wuli  proper  conserva- 

newsprint  annually,  the  prediction  1  Conserttitiun  Greirt.  i  |iioii  mrlbods  it  might  tie  possible  in 

'was  made  that  next  year  would  wit-  i  ■  .  i .'oars  that  iliis  great  mass  of 

i  ness  a  total  output  and  sale  of  not  '  •■>la<'k  pointed  out  tfyi  at  pres-  .i,„fjy  piso's  timlver  inigtit  besnf- 

!  less  than  Ilial  ainouni,  whieli.  pg  '  onl  there  w as  onl.v  a  tot*  of. two  mil  ■  I  fi,.jp„|  |,;,y  ,,fr  ;,ii  (i,p  post  of  pnh- 

I  said,  represented  over  one-third  of!  "ons  a  year  for  fire  protecllnn  and||j,.  ■idminisiralion  in  the  Province  of 

I  the  total  rousinnption  of  newsprint  b'enerat  conservation  of  forest':  vet  ,  Quebec,  In  many  low  ns  in  Prance  and 

1 '  on  the.  North  American  continent.  the  fact  tliai  there  w  as  money  when  I  jj,,  p.ifts  of  well-wooded  Kiirope 

As  to  other  pulp  and  paper  pro-  needed  was  seen  in  the  figures  ot  lour  ]  yoats  of  iniiiicipal  administration 
r  I  ducts,  lie  said,  Canada  h.id  advanced  '  tnillions  spent  on  facial  cnlistlu'ni'’s.  |  |,(,|-np  jii  this  way. 


newsprint  annually,  the  prediction 
'was  made  that  next  year  would  w il¬ 
lness  a  total  output  and  sale  of  not 
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[‘on  tbe  North  Anieiicaii  lonlinenl.  tho  fact  that  thoro  was  rnoncy  when  |  i,i  oUKy  jKirls  of  wcll-voodf'fl  Kiivopci 
As  to  other  pulp  and  paper  pro-  needed  was  seen  in  the  figures  ot  lour  ]  yoafs  of  iniiiicipal  administration  i 
r  I  ducts,  lie  said,  Canada  h.id  advanced  '  tnillions  spent  on  facial  cnlistlu'ni'’s.  |  |,(,|-np  jii  this  way.  ! 

j  to  the  poinl  where  it  could  produce,  ibat  is  for  chewing  gum  one  .inii  a  \  T],p  speaker  was  introduced  by: 

j  in  addition  to  new  stn-inf.  litT.Vg'G  bfilf  million  lor  face  |»owd*r  sixty-  ni'iga<Iiei'-i;<'nei'al  J.  B.  While,  who! 

tons  of  lioard.  Ch.i'Ot)  tons  of  wrap- j  one  millions  for  cicar?  and  clgareiles  stated  that  when  Mr.  Hol>son  Black  I 
I  ping  paper,  over  58,U0o  tons  of  fine  and  ten  million,'  for  jewellery,  Hist  Iiecame  associated  with  the  Can-, 

I  papers,  and  some  l.Oll-l.Tnii  tons  of'  In  ojK’niiig  his  addi-ess  Air.  Hlack  adlan  Forestry  Association,  the  mem- 
pulp  ol  various  grades,  giving  the  showed  linvv  indispensable  tiiiibi-r  ju-iship  stood  al  2,800.  and  the  funds  | 
entire  iudustr.v  a  total  yearly  ton- j  was  for  the  farmer  and  for  imlustry  ;,t  f,5.00ii,  whereas  to-day  the  mem- j 
nage  of  pulp  and  paper  e.xceedin.q  i  in  general  ,md  he  dwelt  particiilaity  ivcrsliip  was  12,500  and  the  revenue] 
12,300,000  tons.  These  figures,  he  ,  upon  the  extensive  reqiiaremeiii'  of  atiou'  $55,000.  General  'NA'hlte  spoke  j 
said,  related  only  to  the  rated  capa-  .  newspapers,  a  newspaper  ,  he  re-  f,f  vvhat  forestry  had  meant  in  win-  | 

eif}'  of  the  mills  now  in  actual  ojie-  j  marked,  bring  in  the  last  analysis  ning  the  war  and  of  the  benefit  I 

ration  and  did  not  take  into  account  !  simply  a  flattened  out  .spgiice  log.  which  Fr.incc  had  derived  at  th.at 
new  mills  or  expansion.s  to  old  ones  .  .New  spapers  had  gone  on  011-thc  sup-  time  from  her  forests.  j 

either  planned  or  now  in  course  of  '  - - - - - —  , 

i  construction.  l  _ .  i 

,  Stocks  Are  Xegligihle.  PLAN  DEVELOPMENl  PIIIPFyPnRT  ' 

ALASKAN  forests  LArUHI 

on  the  paper  Industry  recently  held  1  ni.nvnrin  ftlifrn  FAD  I  AOI/' 

ineSS  and^^^nsu'rrfweVe'an  "  Sfes  !  ir>l  Dp.  LU  W  lK  iUK  LAvI\! 

represented  and  throughout  which  P'>riuiii|\  ni  Expansion  of  Terri-  m 

the  dominant  note  v, as  one  of  re-'  ■  V'*'.' s  Products,  lOrijnril  Iff  rij  | 

strainod  optimisism.  Bepoi  ts  and  '  Wa.sliihglon  -  The  Fnited  .'halos  for  Ur  IllLDIlLnIlLlI  i 
sfat.st.cK  wco  presented,  he  said,  ,)„•  fi.-.st  time  in  its  historv  has  in  ] 

:  which  showed  that  lnHiuhition  in  '  i.,r.i. ..  ....  . .  '.-j.  _ — 
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hich  |n>rtuiii|\  of  Fxpaiisjon  of  Terri* 
,.p.  lory's  Prod  nets, 

and  '  W asliiliglon  —  The  Ihiited  .'halos  for 
said,  i)i(-  first  time  in  its  history  has  in 


PULP  EXPORT 
LOWER  FOR  LACK: 
OF  ICEBREAKER 


which  showed  th.it  liquidation  in  Alaska  an  owdrt.initv  "lo  guide  the 
i''""  'clopment  of  anTfnmen.sc  forest  re¬ 
in.  «  iK'on  fnun  the  standpoint  of  perman- 

ent  national  intoresL.',"  W.  B.  Greelev 


Two  Vessels  Scheduled  to  Load 

.  . . . . . .  .  .  . .  With  Puipwood  From  Sague-  I 

I  that  an  advance  in  the  cos  tof  raw  ('hip'iVlThVFU-csl’^Sei  vic.''’ "“F  Dbtrict  Compelled  to  Go, 
iTiatorlals  o\cr  the  ]u*o.srnl  level  was  u-  ,  ■  .  n<Uiues  FIcowKnre*  Owina  tn  Lack  of 

1  Inevitable  as  soon  as  the  pre.sent  '  ''niort  ma-le  put, lie  re-  Elsewhere  Uwing  to  KMk  Ot 

high-))rlred  inventories  are  worked '  Adequate  Ice-brcakiiig  Faciti- j 

'off,  since  the  hai've.sting  of  piilpwoort  ,  pi>it.n.g  the  ties.  j 

had  praclicatly  ceased  for  the  time  j  o'  Alaska  under  lo,  k  and  - .  , 

being,  and  that  the  entire  industry  -^It'- Greeley  says,  "li  nuuinsthe  ’i  iic  imixirlaix  •'  of  iiaving  ade- | 

was  headed  lor  a  sounder  iiosition  in  I  of  her  fore.-'t  indii;. tries  as  quate  icebreuker  servic  e  on  the  FI  .  | 

the  very  near  fiifnre,  j  mpidl.v  as  ihe^e  is  a  market  for  (heir  l.avvieiice  so  far  as  the  puipwood  in-  . 

j  Incidentally,  he  stated  Ihat  while  ■  f”'0'I'i<’ts,  tint  within  the  limits  arnl  diislry  is  concerned  is  refleeted  in  j 

,  papn\manufacturer.s  and  paper  mcr»  1  oo*'*''"  'be  control  neccssarv  to  keep  the  fact  lliat  lliere  wcic  dificulties  ] 

rhnnts  had  liquidated  their  high  I 'b*  land  productive  and  make  the  wifti  the  elearance  of  two  'vessels 

costs  and  got  their  pricer,  dow  n  to  !  s’'PPly  of  raw  material  tor  inaniifac-  on  tlie  Fuguenay  ilial  had  been  sche- , 
'something  approximating  a  pre-  Lore  into  lumber  and  ii.Tper  perpet-  diiled  to  load  in  the  closing  days  of' 
war  level,  the  same  I'oiild  not  be  ual."  navigation.  't  hat  means  to  .vay  that 

;  said  of  all  of  those  who  buy  and  The  Forest  Se  rvice  Chief  expresses  there  would  have  been  a  miilion  dot-  : 

;  utilize  their  products.  He  instanced  the  oinnioii  that  wise  liaiidliiig  of  the  'nrs'  vvortli  of  exports  out  of  this  j 
newspapers,  amongst  others,  which  Alaskan  forests  will  result  in  the  de-  province,  liad  there  liccn  available  in  1 
I  he  said  were  still  selling  on  the  vV'Iopnient  there  ot  a  pap,  1  industry  dosing  days  of  the  season  a; 

'  basis  of  highest  cost,  although  news-  "as  permanent  as  the  paiirr  inilus-  l**>werfiil  icehreaker  for  service. 

•  print,  their  basic  material,  had  drop-  ij-ios  of  Scandinavia  and  capable  of  »i'Ound  the  mouth  of  and  on  the 
.  ped  fu>m  .$18t)  to  $JU  a  ton  within  ,  supplying  a  third  of  th,' prc'ent  paper  Saguenay.  i 

J  I  less.- than  a  year.  (  ompetitive  coh- j  coujjo^ipfjo,,  of  I'niiefj  FtateSk”  "  '‘’'a'*'''  by  A.  M.  Irvine,  1  di- , 

I  ditions,  he  said,  would  eventually  Thi«  he  a,ld<=  "is  an  oiuiortunity  rector  of  Becker  &  t.'ompany  of  Amc- j 
=  foi-ce  a  lower  selling  price  for  pub-  j  ^MUch  sho.tld^not  be  thrown  away  by  I'.*!''''  this  season 

,  lishers  and  other  large  consumers  of :  ipyitinc  unrestrained  and  destructive  vessels  have  been  cleared  . 

ijj  paper  as  lor  everyone  else  and  would  {  evnioitition  "  "  puipwood  cargoes  for  Kuropean  >  F 

I  result  in  an  increased  demand  lor  *ri .  *  i  i m  i  «  Tnited  States  ports  from  the  11 

the  n;,nor  n,anMfnv,„rv.r«' r.rws..v.,v,  'be  primary  iiccds  ol  Alaska  r,3  o, of 


Tlic  imporlan, ,'  of  iiaving 
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the  paper  manufacturers'  products. 


It  is  .staled  liy  A.  M.  Irvine.  i  di-  , 
rector  of  Becker  S-  t.'ompany  of  Amc-  j 
rica,  -Montreal  offi,:e.  that  this  season  j 
fifteen  vess,'ls  have  been  cleared ! 
with  jiulpwood  cargoes  for  Kuropean  , 
and  Fniled  States  ports  from  the ; 
Saguenay;  but  owing  to  the  lack  of  i 


MAKES  OPTIMISTIC  jtation  amt  a  decentralized  adminl.s 

ilfinnCQ  UriimiOIIU  I  tratton  „f  public  rcsimn  es  andaf- 

METAGAMI  REPORT  !  m  the  territory  itself." 

Gs'T.  flarkson.  receiver  and  man- |  NEWSPRINT  OUTPUT 

ager  of  the  Matfagami  Pulp  &  Paper  i  nmnOTFn 

(  ompany,  in  a  letter  to  bondholders,  I  ||^PU||y£P 

.says,  in  part:  ' 


Viewed  b>  Mr.  Greeley  are  tianspor  icebreaker  service,  two  vesscl.s  over 
ation,  particularly  inannc  trau-siKir.  jjijoyc  this  number,  bound  for 

tation  an,i  a  decentralized  adminls  fjjp  Saguenay,  were  involve,!  with 


ice  difficulties.  One  ot  them  which  I 
arrived  after  the  ice  had  formed,  was  ! 
compelled  to  proceed  el.sewhere.  In  j 
the  other  case,  realizing  the  neces-  j 
sity  of  getting  the  vessel  out,  com- 1 
muuication  was  opened  with  the  De-  . 
partment  of  Marine  and  Fisheries,  | 
whereupon  the  Deputy  Minister  of  ] 


During  the  period  of  receivership.  ,,  .,,,-1  i- «  r.miii'inies  Prn.  -'larine  and  R-shories  despatched  the 

'rations  at  the  mills  have  heen  T^  ' A '  V."''’*''''' I  xinm,.,.!,,, 


i  operations  at  the  mills  have  been  iliiced  'I'mis  1  trovernnieni.  iceoreaKer  .vionicuiiii  10  j 

carried  on  and  iirogress  made  has  '  ’  the  spot,  though  this  was  only  pos- ] 

been  fairly  satisfactory,  having  re-  companies  in  the  Lnited  gible  owing  to  the  fact  that  the  .Mont- j 

j  gard  to  conditions  which  have  ob-  States  and  t.anada  repotting  lo  the  calm  happened  to  be  available  at  the  I 

lained  and  In  particular  the  low  mar-  newsprint  Service  Bureau  pr,)duced  moment.  At  that  time  of  year,  how- 1 

ket  price  of  pulp;  it  has  been  found.  ^59,855  toni.  and  shliipod  158,400  ever,  it  frequently  happens  that  these  , 

'  however,  that  a  number  of  economies  duringr  November.  Pioduction  vessels,  the  Montcalm  and  the  , 

in  operating  can  be  effected,  and  Dsures  inchide  1,428  tons  of  hanging,,  Grey,  are  busy  with  special  | 

these  arc  being  put  into  force  as  rap-  ”5  "  b'fh  478  tons  were  proiluce-'l  in  ,juty  such  as  picking  up  buoys  and  :  1 
idly  as  conditions  will  permit.  TVhen  Canada.  *  calls  from  other  sections  of  the  river,  j  I 

completed,  it  is  ^pecte,l  that  ff  an  average  daily  production  of  ^  quite  evident,  argued  Mr. 

improvement  In  the  price  of  pulp,  newsprint  paper  by  the  mills  I'C-jort-  irvine,  that  if  an  icehreaker  could  | 

'  such  as  is  confidently  hoped  for,  in  '  '“3  .X'ovcmbei'  amounted  to  78.1  have  been  at  the  difeposal  of  shipping  j 
■  the  near  future,  shall  take  place,  the  1  h*i'  ^cnt.  of  the  average  daily  output  jj,  |j,g  lower  St.  Lawrence  for  the  j 
operations  will  yield  a  .satUfactory  ^'uring  the  three  months  of  greatest  closing  days  of  this  season,  that  Can- ■ 

I  return."  pioduction  in  1920,  allow  ing  for  new  ada  would  have  benefitted  to  the  ex- ' 

_ ; _  machines  recently  started,  tent  of  a  million  or  more  dollars’  j 

1  \  .  Production  during  .X’oveiuher  was  worth  of  exports  this  season. 

M.VhF  MIDI'!  (■K.Vl.N  3,011  tons  or  2  per  cent,  more  than  — - - - 

K.VTK  CDM'F.'xSIOX.  in  October  and  shipments  G.959  tons  i 

I  More  than  ever  this  winter  is  the  or  4  per  cent,  less  than  in  October.  TJX  FKK  h,S  DI 

I  feasibility  of  the  Pacific  grain  route  Production  by  the  reporting  Unit-  FlFI.Il  IN  .NFAINC 

!  via  Vancouver  being  stu,li,'d  and  the  eJ  States  mills  during  the  first  eleven  1  •  ^  ,  «♦  ! 

I  railw  ay  companies  have  heeded  the  months  of  1921  was  270,697  tons  or  A  royal  decree,  issue, 1  in  .  pain,  set- ^ 

I  petitions  of  Prairie  shippers  and  1  24  per  cent,  less  than  in  the  first  tmg  forth  Uie  regulations  for  the  ap- ^ 

h.nve  gone  beyond  the  bare  order  of  eleven  mouths  of  1920,  an,]  produc-  plieation  of  the  loj  al  deciee  of -March 
the  Railway  Commission  which  ord-  lion  by  Canadian  mills  ,lecreased  75,-  the  paper  industry,  pro- 

ered  a  reduction  on  the  domestic  948  tons  or  9  per  cent,  during  the  for  the  creation  of  a  conimls- 

I  rates  on  grain  lo  the  coast  effective  same  period,  making  a  total  de-  should  meet  each  month  to 

December  1.  The  companies  have'  crea.se  of  346.64.5  tons  or  18  per  cent.  prices  of  paper, 

made  the  reiliiction  apply  to  grain  by  the  44  reporting  companies.  ~  I 

shipped  to  Vancouver  for  export.  Total  stocks  at  all  reporting  mills  Fjuancial  Times  reaches  a 

This  concession  will  ba  of  great  ad-  on  November  30  amounted  to  32,044  ,  ,  ,  ■  _  _ _ 

vantage  to  the  wheat  growing  pro- 1  tons  or  54  tons  more  than  on  October  people  nlio  are  interested, 

j  vincps  and  is  highly  iiiprciatcd  by  .31,  and  were  equivalent  to  about  4  and  able  to  buy  investirent  xeenri. 

'  farmers  and  business  men  alike.  days  maximum  production.  ties.  r  [ 


Government  icebreaker  Montcalm  lo  | 
the  spot,  though  this  was  only  pos-  ' 
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A  royal  decree,  issued  in  .Spain,  set- ! 
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Ripe  Experience 

rxtendinii;  over  50*  Iiu«*  hrlprj  u*.  lo  loniitiinfe  a  ran^c  of  p4»li- 

itif*  which  a#c  calntlntrd  to  4'o\f^*  eM'rj  oimiiin^tance  and  contlnis^rKy 
of  life. 

Life  assurance  is  no  longer  merely  dcMrable^it  Is  esscntinl. 

.4ssure  rioic  iref/t  the 

Sun  Life  Assurance  Company  of  Canada 

Head  Office :  Montreal 


. THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  24,  1921. 

Canadian  Shipping  and  Shipbuilding  \ 
Helping  Canadian  Export  Trade 

Montreal  Has  Closed  Record  *«rc  cunc 

Cl  •  •  •  f  f *  M.  uRcAT  LAKES  ENDS 


Montreal  Has  Closed  Record 
Shipping  Season  in  History 
of  Port,  Despite  Depression 


Regret 


g»  ^  ^  •  ;  Fort  William.-— When  navigation 

of  Port,  .Despite  Depression! 

- - - — -  I  their  last  trip.s  of  the  year,  carrying! 

Total  of  807  Trans-Atlantic  Steamers  With  Net  Tonnage  of  2,- !  ^ 

598,444,  of  Which  745  Were  British  V/ith  Net  Tonnage  of  Sadey  am^rye  * 

2,295,846  Sailed  To  and  From  this  Port  —  Idad  Lotigest  ,1,;  .steamship  Walters  will  spend 
Navigation  Season  of  Its  Career  —  Grain  the  Outstanding  !  the  winter  here,  holding  storage  | 
Shipment.  .  grain.  The  steamer.s  Sir  Tho.s.  I 


ATHio  ugh  iictivitie.-;  in  all  other  ,  of  full  car.; 


The  Ornlt-Wost  Life  .issiiraiice  Coiiipnii.i  Is  dnii.t  pnjiiig’ 
out  large  sums  of  mniiey  to  polle.t  holders  whose  eoiitruets 
liaie  mntired.  The  profits  ndded  to  the  orlKiiiull.v  stipu¬ 
lated  sum  lire  so  surprising  to  the  many  that  seores  of 
letters  are  received  expressing  regret  that  the  writers 
hnd  not  taken  iiisiirnnce  mait,\  times  more  than  the  iiin<Mint 
the]  did. 

?fot  surprising  at  all  -the  <  ompan]*s  watehwords  are 
“Serviee  to  rolieyholders”— meaning  rigid  eeonomy,  ad¬ 
vantageous  investments  and  earefnl  selerfion  of  risks. 

The  moral  is,  if  a  polic] holder  inerease  lh<‘  ainoniit  01 
yonr  insurance;  if  not,  write  the  <  ompau]  and  let  them  . 
explain  their  many  attractive  plans.  >  '' 

Write  giiing  date  of  hirth  to 

The  Great-West  Life  Assurance  Co. 

nr.rr. 

Head  Office :  Winnipeg. 


mjE  Strathcona  Fire  Insurance  Co. 

(Versailles  Building) 

90  ST.  JAMES  ST.  I.  .  .  .  MONTREAI, 

Authorized  Capital  -  .$500,000  Subscribed  Capitnl  -  -  $.'500,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  -  .  $61,000 
Total  assets,  December  .list,  1010,  $464,725.00. 

An  Independent  Company  with  Special  Rates 


'great  ports  of  the  world  were  cur-  ,  . . . . .  . . .  ...  ,  .  .  ■  ,  .  1 

tailed  to  a  marked  extent  by  reiison  !  gtilar  liner.s,  ihere  being  63  vessels:  Shipnients  of  gram  from  the  twin 
of  the  general  trade  dcjiression  and  fully  loaded  10  the  I'nited  Kingdom  |  beginning  of 

hundreds  ol  vessels  lay  idle  at  their  ,  and  233  to  l  ontiiieiital  ports,  thus  '  ,  ^  fush  from  the  "  esi  have  | 

wharves,  the  sbipiiing  sea  on  of  1021  einphasizlii;.  the  .advantages  of  Alont- |  alrnost  equalled  receipts  from  the 
wa.s  a  record  one  for  the  port  of  real  over  otlu  i'  ports  on  the  Atlantic  j  '^®st,  although  diirlng  one  period  of 
'  .Montreal,  which  had  a  larger  number  ;ieaboard  a-  tlie  nutiirtil  gateway  for:  three  w'eeks  late  in  Clctober,  receipts 
I  of  ve.sscls  arriving  and  sailing  than  the  movement  of  grain.  :  '^t"  oierlapped  shipments  as  to 

I  ever  before  in  its  histoi'v.  Din  ing  During  the  niontlis  of  Au.gust  and  serious  fear  of  congestion, 

the  past  season  a  total  of  807  trails-  September,  b.v  reason  of  the  favor-  Bo®!  shipments  east  have  averaged 
!  Atlantic  steamers,  witli  ti  net  ton-  able  uositien  of  .Moiiiroal  for  the  re-'  2,000,000  liushels  daily  .since  early  in 
I  iiiige  of  2,58!).1',)1  tons,  arrived  in  and  ception  ol  giani  liotb  by  rail  and  :  October. 

!  sailed  from  llie  local  liarbor,  lepre-  w atcr.  comliiiK'd  witli  it.s  largo  eleva- ' - — 

jsenting  an  inereaso  of  160  vessels,  for  faeiliihs.  a  rceord  number  of  I  I  HI  I*  CllinC 

I  or  577,075  net  ton.s  over  the  1020  cliariers  foi  lull  cargoes  of  grain  PIInT  lljlt  Nllipx 

'total,  and  of  105  vessels  or  556.856  were  mad‘-  rnfortunately  .some  | '^  ai/xiai  Mitv  lai  ■■■■■■ 

!tons  over  that  of  lOlii,  which  was  congestion  w.c.  raii.sed  by  a  great,  NnW  nilT  IN  UAI  P 


— —  .steamship  Walters  will  spend 

I  the  Outstanding  !  the  winter  here,  holding  storage 
grain.  The  steamers  Sir  Thos. 
'  Shaughnessy  amd  C.  O.  Jenkins  also 
of  grain  carrik  in  ;  J''’"bably  will  find  winter  berths  in 

. ..r,  the  local  harbor. 


iiddition  to  ilu-  f|u;intitie.s  on  the  re¬ 
gular  liner.s,  ilieie  being  63  vessels 


I  evei-  before  in  its  history.  Dm  iiig 
the  past  setison  :i  totiil  of  807  traiis- 
Atlantic  steamers,  with  a  net  toii- 


2.000,000  bushels  daily  since  early  in 


I  or  577,075  net  ton.s  over  the  1!'20  cliariers  I'm  lull  cargoes  ol 
total,  and  of  105  vessels  or  556.856  were  mad'-  rnfortunately 
!tons  over  that  of  1010,  which  was  congestion  w.i.>  caii.scd  by  a 


:  the  highest  previous  year.  There  niaiiy  of  tin  ;;teiimei's  being  in  port 
'Was  also  a  birge  incretise  over  the  I  at  the  sanu-  Mine,  the  greatest  nuni- 
last  two  years  in  the  number  of  vos-  |  her  being  7s  cagoing  ve.ssels  on  Sep- 
I  sels  tradin.g  to  the  .Maritime  I’ro-  jteinber  7.  I'm-  a  time  grain  could 
I  Vinces  and  .Newfoundland,  there  be-  ,  not  be  bro.i-  lit  foi'wtirU  from  Bay 
!  ing  in  1921  ii  total  of  1.57  ships  of  |  ports  quick!}  enough  to  load  and 
203,162  net  tons,  compared  with  25  '  despatch  all  the  steamers  on  time, 
1  ships  of  11,210  ton.s  in  1020  tind  81  |  but  prompt  measures  were  taken 
j  ships  of  1.37,612  tons  in  1010.  o'he  j  and  a  Grain  '  ■ommittco  was  formed, 
number  of  Inland  vessels  arriving  consisting  of  .M.  I’.  Fennell,  secretary 


NOW  CUT  IN  HALF! 


Washington.— Fnited  Statfs  Ship¬ 
ping  Board  estimates  that  cost  of 
caring  for  laid-up  Shipping  Board 
steel  vessels  amounts  to  $5,250,840 
annually.  On  November  30  there 
were  1,038  idle  steel  vessel.sAit  aver¬ 
age  annual  cost  of  $5,250  per  ship, 


A.  A.  MONDOU, 


J.  MAIlfTIAND, 


President  &  General  Manager.  Seerelary-Treasurcr. 

Bell  Tel.  .Main  21Hl.‘>|s2 


■  ‘'onm.stmgoi  m.  R  fennell.  «  subsistence,  fuel,  wharf- 

Montreal  Harbor  f.omm.ssion,  ^  launches  and  inlscellan- 

in  1020  and  -.100  tn  1010.  as  chairman,  and  K.  N.  fodd.  foreign  ^^,,3  charges.  The  board  claims 

I  Mostly  Brifisli  Ships.  ,  freight  ag.  ni  ol  the  (  anadian  I'aci-  introduced  economies  in 

,  Of  the  fina-going  siiip.s  tliat  visited  i'c  Kailvva.'  '  .1.  hniith.  manager  of  ipp  •f.gre  of  idle  ships,  resulting  in 

tills  port  during  (ho  pn.st  season  110  "le  .Montn  al  \N  at  chousing  (ompany,  saving  in  the  co.st  of  the  care 

less  than  745  were  British,  witli  a  und  I .  U.  Inideibj.of  the  <  anada  of  idle  tonnage.  A  statement  given 
total  net  tonnage  of  2.201.816.  .\or-  ;  Steamship  l.nies.  as  inembcr.s^  Ihis  Emergency  Fleet  Corp. 

way  was  second  in  list  witli  84  .ships  '  enminittee  -necessfiill.v  co-ordinated  pieces  the  cost  of  lay-up  in  Augu.st 
of  206,153  tons,  and  the  I'nited  .States  the  dilfereiii  interest.'-,  and  prompt  de- |  $12,233  per  ship,  as  against  the 

third  with  18  ships  of  164.811  tons,  i  JfVPiy  of  L;i;iiii  was  ensured,  onah- I  present  average  of  $5,2.50  per  ship. 
Italy  came  ne.xt  with  27  .«hips  of  87.-  |  Im.g  the  poll  to  be  cleared  0U>ck|y  ,  (<o.st  to  care  for  1,000  idle  ships  in 
175  ton.s,  and  Holland  fiftli  with  21  01  exce.ss  tonnage.  I  he  «!®amship  basis!  would  be.  according  to 

■  ships  of  55.011  toius.  France  was  ‘  "'-"I'®iated  in  every  pos- ■  ^j2  233460  annually, 

sixth  in  the  list  with  12  ships  ot  '^aj.  moving  out  then  '•«'«ular  |  annual  reduction  of  $6,- 

!  30,887 ‘tons;  Deuiiiark  seventti  with  !'0‘‘  steaim  is  .ind  giving  up  their  .  yg,  gop  . 

I  10  ships  of  17,776  tons,  and  Sweden  l*eilbs  in  older  to  enable  tramps  to  7_2_; _ _ _ 

I  eighth  with  7  ships  of  10,101  tons.  l"ad.  Now itlistanding  the  h®avy  1  .  nre  ns 


eighth  witli  I  (‘bip.s  01  0,1  1  oiis.  ‘  '  ‘  Montreal  which  "*’®®  season  just  past  are  as 

Greece  and  Jugo-Slavia  wore  eaob  ‘  77' ‘  77  ‘  ov  '  ver'^^^^^^  Westbound.  firW  class  4.- 

1 1  lepresented  ti>  two  ve.ssp  s,  am  •  ‘,1  :  '  „,rt  in  one  se  ison  a  '  second  class  40,174,  third  class 

1|  Spain,  l^iiland  and  Iceland  yerv  la^e  oronortion  of  Can'idKii  Eastboimd,  first  class  3,51 4, 

'  St'on  “  S"..  a...  K.K6.  a...  =«.. 

,  2,780,885,  and  30  were  built  of  wood,  pa.st  season,  a  large  portion  being  j . 

with  a  tonnage  of  11,068.  All  of  the  •'‘hipped  out  through  United  States  Big  Traflic  Next  Tear. 

807  tnuis-Atlantic  ves.sgls  vvliicli  l>o>tJ’-  i..  •  i,#  ■  ’T!*®  various  steamship  companies 

came  here  during  the  year  were  i  I.ess  011  i-reignt.s.  j  j^pp  anticipating  a  heavy  pa.ssengcr 

steamships.  Of  tiiose  from  flic  low-  *  In  general,  iilthougii  there  was  a  1  movement  v*ia  the  St,  Igiwrence  ne.xt 
er  .^t.  Lawrence  and  .Maritime  I’ro-  large  luliiil'er  of  .sliips  sailing  from  ,  year,  and  are  preparing  for  it  liy  the 
Vinces  151  were  steamsliips  and  six  1  .Montreal  dm  ing  the  1921  season,  and  prov  ision  of  additional  tonnage.  3  hc 
schooners.  -^oiotw  ithstanding  the  heavy  move-  Canadian  Pacific  Steamships  Limited 

j  The  local  harbor  had  a  longer  .sea-.i  iiient  of  .grain,  the  services  of  the  rc-  '  will  have  the  Empress  of  Scotland 
I  .sou  Of  navigation  in  1021  than  eveV  igular  lines  were  maintained  at  a  .'  inlcaliu  and  Montrose  in  addition 

helore  in  its  history.  Hie  port  ojieii- ,  los.s,  owing  lo  the  rajiid  deciine  in  to  their  present  .steamers,  :ind  the 

ing  w’ith  the  arrival  of  tlie  Govoin-  fieiglit  rati  .s.  It  i.s  generally  stated  |  White  .Star-Dominion  Line  will  have 
mont  steamer  Lady  Grey  on  .Marcdi  :  i.liat  tl  will  be  neees.sary  to  divert :  the  Regina  and  Doric  be.sides  tiieir 
2fi,  iind  closing  on  Deceinebor  II  "onu-  of  the-  steamers  to  other  ports  I  present,  steamers  the  Megantic  and 

after  the  departure  of  the  steamer  during  jjve  pro.seiit  winter,  or  lay  ('nnada.  and  later  on  the  Laiirentic  is 

j  George  W.  Clyde  for  Chicago.  I'he  them  up-. -as  under  present  conditions  'expected  to  augment  the  service.  The 
I  first,  ari  ival  from  the  .sea  was  the  it  will  not  pay  to  run  thorn  from  !  Anchor-Dona Idson  Dine  will  have  in 

jCifl^d  .steamer  Venusia  from  1. on-  (  anadian  ports.  It  is  pointed  out  I  addition  to  the  Cassandra  and  the 

;  don,  on  April  21.  while  th<i  last  dc-  tlitit  it  is  much  better  to  do  this  than  |  Saturnia  the  new  Athenia.  The 

jparture  for  tlie  sga  was  the  steamer'  to  (iperato  them  in  view  of  the  pres-  Cunard  Line  will  resume  its  Cana- 

I  Crowe  for  New  York  on  Deeeniher  8.  ■  cut  Irci.glit  situation.  ,dian  service  that  was  interrupted  by 

jin  1920  the  jiort  opened  on  April  187  Tlie  movement  of  passen.g»*rs.  both  'the  losj  of  ail  its  Canadian  service 
and  clcised  December  11.  y.j  .;-astl!(>iiiHi  and  weHtlioiind.through  thelsteamers  during  the  war.  The  new 

I  Gruiii  Sliipnieiit.s  I(‘n4iirc.  i  ports  of  ;Moiili’eaI  and  Quebec,  was  !. ships  will  be  tlfp  Tyrrhenia.  Ausonia 

The  out.standing  feature  of  Hie  !  ligliter  iir  1821  than  during  the  pre-  I  and  Albania  in  the  Liverpool  service. 
Mrade  to  and  from  this  port  during  '  ceding  year,  and  the  falling  off  aver-  land  the  Andania  .and  Antonia  in  (he 
the  past  year  was  the  large  number  ages  aiioiit- 27- per  cent:  The  fig-  'channel  and  London  service. 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tanff  Kates 


Toronto  Casnalty 

.XYI> 

Marine  Insurance 


Lumsden  Bldg.,  Toronto 


M.  A.  MnrKenzio  Forbr*)  AvotlfiTy 


XCOOK’S  1 

y  TRAVEL  SERVICE 

\  CURRENT  PROGRAMS 

THE  MEDITERRANEAN 

The  Wtfnder  Cruise  of  the  season  by  8. -S.  “Caronia,* 
sailing  Jan.  28.  Strictly  limited  to  350  guests. 

SOUTH  AMERICA 

,  A  cruise-tour  amidst  scenery  unexcelled  for  grandeur 
and  beauty,  by  Grace  Liner  “Santa  Elisa,”  sailing  from 
New  York  Feb.  4, 

WEST  INDIES  -  PANAMA - 
CENTRAL  AMERICA 

Cruises  of  endless  interest  and  entertainment  at  frequent 
intervals  throughout '  the  season. 

BERMUDA 

Inclusive  —  Rate  tours ;  frequent  departures.  An  ax* 
quisite  holiday  at  moderate  cost. 

CALIFORNIA  "  HONOLULU 

Large  variety  of'  special  California  -  Honolulu  tours 
choice  of  route  by  sea  (Panama  Canal),  or  land.  De* 
partures:  Dec.  18 — 29;  Jan,  8 — 19;  Feb.  16 — 27. 

EGYPT  -  THE  NILE  -  PALESTINE 

To  know  the  Nile  is  to  know  Egypt.  The  best  way  to 
travel  is  by  a  Cook’s  Steamer  or  Dahabeah.  Large 
selection  of  itineraries  for  Escorted  or  Individual  traveL 

JAPAN-CHINA 

Spring  Tours,  exceptionally  well  planned,  suitable  for 
Individuals,  Families  or  Groups.  Departures  from 
Pacific  Coast  Jan.  24;  Feb.  2 — 21;  March  4 — 25. 

EUROPE— South  of  France— Italy 

Escorted  or  Individual  travel  covering  all  routes. 
Reservations  for  the  Passion  Play  at  Ober-Ammergau. 

Full  Information  and  Literature  on  Request 

THOS.  COOK  &  SON 

.  .>26  St.  Catherine  St.  West, 

i  MONTREAL. 

CHICAGO  raiLAOBLPHtA  '  SAN  PR^CISCO 
BOSTON  LOS  ANOELEE 

^  TORONTO  VANCOUVER  i 

tiO  Offices  Throughoat  the  World 

Cook’s  Traveler*  Cheque* 

Good  Everywhere 


The  CoIIihgwood  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  &  Steel  Ship- 
builders.  Engine  &  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Colling  wood,  Ont. 


Insurance— -News  and  Vieu^s  l  intercontinental  Transports  Limited 


.\.  K.  Wll!40ll 
O.  L.  Smith 
A.  F.  Dawson 
II.  Ackermuii 


Henry  Kniirht 
K.  It.  Dennis 
K.  r.  I'urki'r 
r.  II.  Pratt 


Automobile  Insurance,  in  all  itte 
branches.  Inlunil  Transit.  Sickness 
and  -Accident.  Fidelity  Itonda.  and 
lieiieml  Liability  amt  Marine  Insiir 
anco. 

A<;iO.\TS  WAXTKD  TIIHOl'tiH- 
OIT  0\TAUI0. 


1  coiviE  WEST  wrni 

THE  COMMERCIAL 

j  Dili  you  ever  notice  lhal  most 
Fa.stcrii  Companies  roceivi'  tlie 
luilk  of  their  business  from 
■Wo.steni  ( 'anada 'f  Some  coin- 
Iianies  receive  as  iniicli  as  four- 
fifths  of  their  business  from 
'Western  Canada.  It  must  lie 
easier  to  olitaiii  i)usine.ss  in  the 
West. 

frumc*  Went  With  the  Commercml 

J.  n  .  GLEN  WRIGHT, 

-Miin.'iging  IJircetor 

U.r.K.  Bldg.,  j 

UDMO.N'l'ON,  4'\>AB,\. 


FIRE  LOSSES  I  INSURANCE  RECORDS  !  RECORD  YEAR  FOR  j 

I  AND  INS’CE  CLAIMS:  HEALTHIEST  YEARL  CAN.  INSURANCE: 


I  Fire  al  Montreal  oeeurred  on  the  ''orrent  year  has  been  the  The  report  of  the  federal  superih-| 

!  8lh  instant  on  the  premises  of  the  I  **''alfli;e.st  iu  the  history  of  the  teiident  of  in.surauce  just  issued 
i  Hector  Slioe  Uoinpaiiy,  311  Demon- :  •'’•ate.s  and  Uaiiaila,  according  contains  a  review  of  the  life  insur- 

!  tigny  street  east,  the  fcdlowiiiK  eoni-  insurance  company  mortality  ance  business  in  Canada  during  the 

!  panie.s  are  interested:  On  stock:  Cax- 1 submitted  to  the  fifteenth  year  ending  December  31  last. 

:  Ion,  .$2,500;  Kire  Insurance  Uo.  oi  i  i*aa'>a!  convention  of  llio  Association  Forty-four  companies  were  engagec. 
Canada,  $3,000;  Guardian,  ^5000;  ;  of  l.il'o  Insurance  Presidents.  These  in  this  Inisiness  -twenty-five  Uana- 
i  Giiardi.'in  of  Canada  "  $3  .50o'-  Globe!' | vovering  policyholders  in  37  dian,  eight  British  and  eleven 
an(i  lUi\wrs!  .$2,000:’ i.ondcm’ Mutual.  Amcrioau  life  insurance  foreign. 

'Mount  Hoyal  $.5  000-  .Mercantile  of  ‘‘‘‘t-hlished  a  record  for 

'  .C.  Hyaeinthe.  .$5,0(  ()•  Nat'ionai  of  FD’I,  were  presented  iiy  Itobert  Lyuii  insurance  written,  with  uew  business 
i  Ihiri.s  $3  000"  Niagara  .$2  000-^  j*,.,,.  (.'ox.^tlrd  vice-president  of  Metropol-  amounting  to  $641,778,005,  compared 
5  '  viiyanct',  ’$3,o|iO*;  'springfiCi,  .$1 .000;  ! '-ife  Jiis.  Co.,  who  said  they  in-  with  $524,543,629  in  1910.  The  net 


FURNESS  WITHY  &  CO.,  LIMITED 

(STFAMSHIF  OM  NKItS  &  AGK.NTS) 

BEGITLAB  Sr.llVlCKS  OF  MOBFB.V  FKKRiin'  j>'rF.4M.LU:8 

FROM  - 

IVIONTRBAk. 

-  It. 

Hull  —  kondort  &  An^wot'|9 

(From  rOKTLAXD,  ME.,  to  llL'i.lv--iii  Winter.) 

(From  3T.  JOHN,  .\.B.,  to  LO.NDON  &  A.NTWEIU’  in  Winter.) 

-  AUE.NT.S  FOB  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FIIEIGHT  STKAMEUS) 

CANADA  AM)  .MANt'HKSrKB 

(From  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 

Apply  to  : 

FURNESS  WiTHY  &  CO.,  LDHTEl), 

8  Board  of  Trade  Building  ...  Montreal. 


He  i-i  m  vinrent  Hn  T'-'i  '  I  countries  .'IS  a  whole,  tliesc  figures  ience  so  far  as  death  claims  are  con-' 
Fire  at  Monlivul  occurred' oa  t!(c  ""''‘"  last  cerned.  the  effects  of  ^e  war  and  | 

;5th  instant,  on  the  prcmi.scs  of  Shci- !  "Hich  lower  mor-  influenza  hav  ing  pi actically  clisap- 


The  following  summary  shows  the 
tnl  amount  of  policies  issued  and 
lid  for  in  ('ash  during  102(.'.  together 
itii  the  increase  over  Hie  previous 


1  $25,000  ;  Guardian,  $25,000;  General 
j  of  I’erlli.  $25,000.  Total.  .$1,142,000. 
i  On  till'  .Srii  instant  a  fire  oeeurred 
;  on  the  premises  of  .\.^  W.  Bobertson, 
I,iinit('d.  1680  .St.  Uat'rick  street  m- 
!  surance;  .-Xetna.  $l.noo  on  contents; 
i  $1,000  on  building.  Loss,  total. 


Gross  issued  Inerease 

1  large  inercabcs.  *920  Over  liHO 

'  De. pile  hard  limes.  I  lie  number  of  Can.'idian  ....$307,553,181  $77.402. 171: 1 
i  life  insiiraucc  policies  being  bought  British  ..  ..  15.967.383  -4.702,980 

j  this  year  by  the  Aiiiericaii  people  Foreign  .,..  228.257,528  35,128,098. 

will  be  only  %  of  1  p.c,  lielovv  the  V. 7  — 7  ' 

higji  record  of  1920,  approximating  $641,778,095  $117,234,4661 

13.150.oo0.  against  13,248, oOO  last  Life  iusur.xnce  in  force  at  the  end  I 


TO  LIVERPOOL 

From  IVext  .St.  John,  >.B. 

••S.S.  HastiD^rs  (’011111]”.  Jan,.  .S 

TO  LONDON 

From  West  St.  John,  >'.B. 

‘SJv.  Wisle>” . Jail.  S  “SJi.  Lisgar  Count]”  ...  .Jan.  10 

TO  LONDON  AND  HAVRE 

Freui  West  St.  John,  >'.B.  “S>.  Hoerda” . Dee.  29 

TO  NEWFOUNDLAND 

From  West  St.  John,  >'JB.  “S.S,  Mapledawn”.  Jan.  S 

For  freight  and  in/orrtutlion  apply  j 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


SOUTH  AFRICA 

Itegulur  Serviee  From  West  SI.  John,  >.B. 

S.S.  Bengnela  . i . Feh.  I 

WEST  AFRICA 

New  Service  Canada  to  and  From 
West  Coast  .\frica. 

FOR  RATES  AND  INFORMATipN  .\PPf.Y 

ELDER-DEMPSTER  &  CO. 


$641,778,095  $117,234,4661 


On  the  12th  insUuit  a  fire  f’roae  I  Tiie  amount  of  new  Insurance  of  the  year  and  the  increase  over  the  1 1 

out  In  the  .store  of  A.  Tlmmerma.i.  I  oiercfore.  be  previous  year  stands  as  follows:  , 

Mount  Royal  avenue^,  Insurance :  ^  Net  anioifht  Increase, 

Northern.  $4.00-0;  Stratlm.-'na.  $.1,000:  ,,,0,.^  4,^^  written  in  in  force  Over  1919 

I  Meehanrts  .Alutnal.  $3., 50;  Federal  u-hirh  at  the  time  was  regarded  Canadian  ..$1,664,348,605  $301,717.0-43 

;  Mutual,  $3,000;  National  Fire  and  J  fpfoip^rous  life  insurance  British  ....  76,883,000  9.975.026 

;  .Marine,  $1,250.  Total,  $1 3  000.  Loss  Foreign  ...  915,793,798  157,496.107| 

i  about  $3,0C0.  .  *  •  -  - - , , 


I.IMITED 

133  Board  of  Trade  Buildingt 


Montreal 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canatiian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  travel,  for  freight,  for  hotel  comfort, 
for  prompt  dispatch  and  delivery  of  telegrams 
trust  to 

CANADIAN  PACIFIC 


Merchants  Casualty  Compan)’ 

I  iio.vii:  oi-'i-'i'.'i; 

lOdi  Kl.ior,  Klortriv  Il:ii]n-ay 
I'linnibrrN,  XX'iiiiiipt'gr,  Xlun. 

t  Canada'.^  largest  Aei'ident  and 

I  T1,»alth  ('ompany.  <.1iir  Victory  I’o- 
!  licy  pays  I-'I'M,  IXDI-l.viMTV  lor 
'  disability  by  accidptii  or  .siolir.:-.ss' — 

I  roKardless  of  vvlu  Uior  I'oiicy-bold-  , 
I  cr  Is  confined  or  non-coiif iiicd  to 
‘  llOllSP. 

j  Oponlng.5  for  District  J.fanagors 

I  and  Agents. 


'  V\(’F  M -\N  $2,657,025,493  $469,188,176  j  j 

j  LEAiES  H)B  .SIA1E3.  trmjgfen-ed  to  Winnipeg  .is  city  1 1  ' 

I  Winnipeg — J.  S.  Buchanan, who  lor  niaii.agor.  On  January  1st,  1920,  he,  j 
:  Pome  y-.  ’.rs  has  liecn  pioniiiicntly  vvas  appointed  to  the  position  of  pro- 1 '  ' 
I  identifird  with  the  .vioiiarch  Life  .\s-  vincial  superiatendont,  which  posi-  1 
j  siir.nii'e  Coniiiany  of  AVinnipeg.  will  Goii  he  still  occjpies.  j  i 

leave ’at  the  end  of  tiie  year  to  as-  addition  to  his  important  duties  j  ' 

su!i!('  the  po.sition  of  assistant  to  the  v.itli  his  company,  he  has  been  a  i* 
manager  of  the  Aetna  Life  Iinsuvauce  valued  member  of  the  executive  of  -  ij 
Uoinpaiiy  of  Hartford.  Conn.,  at  Port-  [jjj,  Winnipeg  Life  Uuderw'riters'  .4.s-  j| 
land.  Crtgon, -this  announcement  be-  sociati-on  for  the  last  four  years, 
lii.g  muije  by  Douglas  J.  Jehnston,  |  served  as  secretary,  vice-'i* 

manager  for  tin'  Aetna  I^ife  lierg.  j  president,  and  then  as  president  foi'jlf 
Mr.  I!urlia.nan  "as  with  Inc  Mon-  association  year  of  1920-21.  Do'|ll 


"  f  ai  a  city  agent.. '  ...ps  chairman  of  the  l.ifo  in 

thru  a,,  -.iipprintcnucni  lor  i-ontlieri)  gg  tnstitnic.  lieid  under  1.0 

.1  ini,  " [  Pa --ki- 1  ehewii  ti .  "ilii  liondii'i,' :  i  ers  -'H  aiinpit  e.v  of  il>e  Univcr.-dty  of  .'.’ani 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  MOXTBEAL 
"W.VNGAKATT  V” . Dec.  20 


.NEW  Zr..\I,  ANn  and  Al  .STRAI.IAN  TOP.TS 
For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

IJi.'J  BoJird  of  Tra<Jf  Building,  Montreal 


Bi'-'imi.  liiitil  .loi.v.  1916.  '.vIk'II  ho  vv;Vi  tor;-,  .pil-ini;  tlie  ivonlh  of  Apiil. 


THE  FIMANCiAL  TIMES.  MONTREAL,  DECEMBER  24,  1921 


I  DIVIDEND  NOTICES,  ETC. 


Fluctuations  of  Active  Listed  Securities  Canada  steamship  unes 


Friday 


Monday 


Tuesday  |  Wednesday  j  Thursday 
igh  i  Low  j  High  I  Low  lAsked  I  Bid 


Saturday 


^OTFt’L  is  hereby  given  that  a 
dividend  of  one  and  three-quar¬ 
ters  per  cent.  (l%Ve)  on  the  Pref- 
erenec  Shares  of  ("anada  Steamship 
Lines.  Limited,  has  been  declared, 
payable  .January  2,  1022,  to  share¬ 
holders  of  reeord  December’  15.  1921. 
By  order  of  the  Board, 

F.  PERCY  SMITH. 

Secretary. 

■Montreal,  December  7.  1921. 


{  .4bitibi  P.  &  P.  Co . 

I  .\sbe.stos  Corporation  ... 

I  Do.  pfd . 

Atlantic  Sugar . 

'  Bell  Telephone  . 

i  Brazilian  T.  L.  &  P . 

;  Brompton . 

:  B.  C.  Fishing . 

Can.  Car  &  Foundry  ... 

Do.  pfd . 

Canada  Cement  Co . 

Do.  pfd  . 

Can.  Converters  . 

Can.  Cottons  pfd . 

Do.  com  . 

Can.  Gen.  Electric 
Can.  Steamship  Lines 

Do.  pfd  . 

('rown  Reserve  . 

Con.  Mining  &  Smelling. 
Detroit  United  Ry 
Dominion  Bridge 
Dominion  Glass,  com 

Do.  pfd  . 

Dominion  Steel  Corp. 

Do.  pfd 

Dominion  Te.xtile 
Goulds  Mfg. 

Howard  Smith  pfd  . 
Illinois  Traction 
Do.  pfd 

Lake  of  the  Woods  Milling 

X.D . 

Do.  pfd  . 

Laurenticle  : 

Lyall  Construction  Co.  .  . 
Macdonald  Co  I 

Montreal  Cot.  Co.,  pfd. 
Montreal  Power  Cons 
Maple  I.eaf  Milling  pfd. 

National  Breweries  . I 

Ggilvie  Milling  . 1 

Ontario  tsteel  Products.  . .! 
Ottawa  L.  H.  &  P.  Co,  .  . 

Oucl)pc  Ry  . 

Kiordon  P.  &  P.  Co . 

Shawinigan 

Spanish  River  . 

Do.  pfd  . . 

Steel  of  Canada.  X.D. ... 
St.  Lawrenee  Flour,  X.D 

Toronto  Ry . . . 

Wabasso  Cotton  . 

Wayagamack . 

West  India  Electric . i 

Price  Bros 

Sherwin-Williams,  pfd  ..  i 

B.  E.  Steel  . 

Do.  1st  pfd . 

Do.  2d  pfd  . 

Montreal  Tramways  .... 

Windsor  Hotel  .  i 

Winnipeg  Uy . 1 


THE  WABASSO  COTTOH 
COMPANY,  LIMITED 


IHVIDKXlt  Xo.  1(5. 

.Notice  is  hereby  suen  that  a  quar¬ 
terly  Dividend  of  One  Dollar  (Sl.OO) 
per  share  has  been  declared  on  the 
Capital  Stock  of  the  Company,  for  the 
quarter  ending  December  31st,  1921, 
payable.  .lanuary  3r.1.  191,  to  share¬ 
holders  of  reeord  at  the  close  of  busi¬ 
ness  on  the  15th  December.  1921. 

Ry  Order  of  the  Board. 

.L4S.  R.  RITCHIE, 

Secretary-Treasurer. 
Montreal.  December  8th.  1921. 


MONTREAL  TRAMWAYS 
COMPANY 


'TaAe  My  ^Uvicc 
Smoke  'them.  / 


DIVIItKMl  >OTirE. 

.Notice  IS  Jiereby  given  that  a  l*i\i- 
ilcnd  of  Two  Dollars  and  I’ifty  eent.5 
($2.50)  per  share  for  the  (piarter  end¬ 
ing  301  1  .lime.  IMIO.  has  been  declar¬ 
ed  11)1(11  the  paid  in  (’apilal  Stock  of 
llie  Coniiiiin)  .  lo  Sliarebnlriers  of  rei  ■ 
ord  llie  15lii  day  of  1»ecrniber.  1921. 
at  I  o'clock  i).ni..  and  latyalde  on  tli.' 
2 till  dav  of  December,  1921. 

Ry  Order  of  the  Board. 

P.VTRK  K  DCRLi;. 

Secrclary-T  rea  .surer. 
December  Lltli.  1921. 


And  in’tim  of  50  ^  100 


The  Royal  Bank  of  Canada 


’  ANNU.IL  MEETIM. 

The  Annual  General  Meeting  of 
tho  Shareholdcr.s  of  the  Bank 
will  be  held  at  the  Head  Office,  147 
St.  James  Street,  in  the  City  of  Mont¬ 
real,  on  Thursday,  the  12th  day  of 
January,  1922,  at  II  o’clock,  n.in. 

C.  E.  NEILL, 

General  Manager. 
Montreal,  December  1.  1921. 


NEW  YORK  STOCK  FLUCTUATIONS 


Hank  of  Hamilton 
Uoin.  1,  and  S.  (‘i* 


iKurOiabfd  t)  ^iicarBon*Haaimiil  k  Co ) 


Net  clianKr 


Allij«'''ht|fn(*rs 
.^m.  Akti-  C'liumjca!  , 
.\m.  Heel  S'JKar 
Am.  Hof*li  .Magneto  .. 

.^m.  I  an  . 

Am.  ('a-  r. .  . . . 

•Am.  r(4tfon  Oil 
Am.  I  )r.  Syndicate 
.\m.  Ifidcvt’  laTRther.. 
,  Do.  pfd 

lee  .  .. 

!  Am.  Inter.  <  ’orp  . . . , 
I  Am.  Idrmerd 
j  Am,  l/<M-Gmotive 
.  .\m.  Ship  k  ( 'nm  . .  ,  . 
.\m.  Sm(‘ll ing 
I  I  .\m.  Steid  KoundricH.  . 
.\m.  Sugar  .  ... 

!  .Am.  Siimal-  Teb .  . . 
j  Am.  Trl.  Tcl  ,  .  .  . 

Am.  Wofdlrn  . . . 

1  Anaconda  <  opper 
•Atchison 

Atlantic  <i.  A  W.  I 
.  Haldwin 
Halt .  k  { diio. 

Hct  hlrhcm  Steel  tH) . , 
I  Hrooklyn  K.  T  .  . .  , . 

I  <  alifornja  rotrol . 

{  ( 'anadian  T*aeitic  .  . .  . . 

(  entral  D'alhcr  . , . . . 
j  t  erro  dc  pHBco  .  i, 
t 'hand  I‘T  Motnrs 
t  ’hicagu  M.  &  St .  r.  . 

1  t  hicago  Kock  Is . 

'  t  ‘hllc  Copper  ( 'o .  , . , , 
<  'hinn  ( 'upper  ...  . . 

;  t  'oluradu  Kuel  . 

j  t  onsulidatud  t  ias .  .  .  . 

j  ( ’orn  Prod  ucIp  . 

1  t  ruriblc  Steel  . 

j  <  uba  Cane  Sugar  , . ,  • 
j  i  olumbia  (la?*  , , 

I  Kndieutt,  J  .... 

^  Kri*  Kaiiread 
Kamo  js  Playttrs  . . 
Preepert  Te^kw  .  .  . 

,  ticneriil  Klfctne  .... 

I  tJericra  I  .Mulors 
■  tioudrirh 

.  i  irea  t  N<.rf  hern  pfd  .  .  . 
I  < treat  Nurt  hern  Dre.  ,  , 
(iulf  Slai«v  Steel  ,  ,,  , 
I  Mask  liar 
'  lrH)iiration  <V>pp#r 
Inl*-rnat.  I.iTv.,  iT.J. . 

I  Internet.  Ni<'kei 
I  Int.  Mere.  Marine  .  , 

I  Du.  pfd 
Internal .  Paper 
Kan laa.x  <  •  Smith  . . . , 
j  K  elly  Springfield 
^  KenneeOft  ('upper  . .  , 
'  Kejetune  Tire  &  K 
l-acKav. anna  Slee)  . , . 
i  l>*|iigh  V'.Ulcy 
Mexican  Potr«)l  .  .  .  .  . 

M iam i  ( 'upper . . 

.Alulvale  Steel 
M.  St.  P.  ^  S.  S.  M  .. 
Mijifkuuri  K.  and  T.  . .  . 
Missouri  Pacific  ... 
National  Enamel 
•Nevada  (lonsol  ('upper 
New  Haven 

Northern  Pacific  . 

.  Nova  Scut  i  a  Steel  .  .. 

,  ( »hio  ('iti  R  t'o  .  . 

I  Pan .  A  mer.  F*et  ro!  .... 

Pennsylvania  K.  U . 

Pere  Manjuetlc  . 

Pierce  Oil  . 

Punta  Sugar  . 

Pierce  Arrow  .  . . 

Pittaburg  (’oal  . 

Pressed  Steel  far  ... 
Kay.  Con.  Copper  . 
iUading  . . . 

Kepublic  Iron  &  S 

Itoyal  Dutch . 

St.  Duuia &  S.  K 
Sinclair  Consolidated  .  . , 

S  »ut  hTT^n  Pa  dfir . 

SoutTiern  Kakiway ..... 

1)0.  pfd  . 

SirombergCr  . 

1  M-lfi  Siudebaker . 

Superior  Sleej  . 

!  Tennessee  (!opper  .. . . 

Texas  Oil  . 

Texas  Pacific  . 

To'iaeeu  Prod.  Co . 

Union  I’acific  .  .  ,  . 
United  Retail  SLures  .  . 

I  -'S.  Indust .  Alcohol .. . 

L;-  S.  Rubber  . 

L.  S.  Steel  . 

Do.  pfd  . 

I’tah  Copper.  . 

Vanadium  . 

Westinghouse . 

Whit'j  Slotor . 

’.Villya-Dverlan  d  . 

Wilson  lacking  ('o 
Worthington  Pump. 


Do.  com  . . .1  00  Jan.  2  Dei?. 

Dom.  Hank  .  .  8-rl  Jan.  2  Dec. 

Mont  City  &  Dist.  Sav. 

Bank  .2  uO  Jan.  IT  Dee. 

McIntyre  Por.  (lold 

Mines .  ...  fi  Jan.  2  Dec. 

Bank  of  Nova  Scotia. . .  i  Jan.  ^  Dee. 

Sherwin-Wiilia^is  Co. . .  I*^  Dec.  'll  Dee. 
Do.  pfd  ,  ,.  ....  De<’.  31  Dee. 

Brasilian  H.  L.  d-.  P . D'l  Jan.  2  De<’. 

Do.  pfd .  ...ICj  Jan.  2  Dee. 

Prov.  Bank  (»f  Canada . .  2*4  Jan.  3  De(*. 

West  India  Electric  Co.,  1^4  Jan.  2  Dee. 

Ottawa  Traction . HI  Jan.  2  Dec. 

Ottawa  Car  Mfg.  Co  .  .  1't2  Jan.  '2  Dre. 

1‘rov.  Paper. . .  Da  Jan.  2  Dee. 

Do.  pfd  . I*i  Jan.  'J  Dec. 

('an.  Falrbanks-Morse 

Co,  pfd.  Lhalf->early)..3  Jan.  I.‘>  Dee. 
Mo  ntreal  Tramways ...  .2 .50  Dee.  24  Dee. 
Wabasso  Col  ton  .....  1  00  Jan.  3  Dee., 
Dom.  fanners,  pfd  .  D4  Jan.  3  Dee. 

< 'an.  Steamships,  pfd.  .  \^4  Jan.  2  Dee, 
Asbestos  Curp.,  com  ....  D  ^  Jan.  l.S  Jan, 
Do.  pfd  .  1?4  Jan.  15  Jan. 

Hollinger  Cuns.  Gold 

Mines  . , «  .  .  ....  1  1  )ee.  31  I  )ee. 

Gould  Mfg.,  com .  D  *  Jun.  2  Dee. 

Do.  jdd  . . .  D4  Jan.  2  Dee. 

liU  Banque  Nalionale  3  Keb.  I  Jan. 

Peter  I.yalU-  .1  Jun.  10  !)<•<•. 
IntereoloDial  Coal . 

thalf-yearlv  1  .  . .  . .  D  Jan.  2  Dee. 

Do.  pfd.* half-yearly)  3’  j  Jan.  2  Dee, 

Ogilvie  . 3  Jail.  3  D4>e. 

Price  Bros  ’  .  Jan.  2  Dee. 

Woods  Mfg.  pfd  .  . .  . .  1 '  4  Jan.  3  Dee. 

('an.  Wostinghuuse  Co,.  2-'  2 
Brandram- Heiidermm  pfdl ‘*4  Jan.  2  Dee. 
Southern  Can. Power  pfd  Dj  .Ian.  C)  Dee 
Toronti>  (jen.  Trusta  Cor.3  .fan.  !!  Dee. 

British  Amerieati  Oil  Co. .2  Jan.  1  Dee. 

Ilillcrcst  Collieries  !'  •  Jan.  Pi  Dee. 

Do.  pfd  D4  Jan.  10  Dee. 

('an.  Rubber  pfd  1"4  Dee.  31  Dee. 

Abitibi  Power  A  Paper 
Co,,  pfd.  1"4  Jan.  2  Dee. 

I.4iurentide  1  ’  -  Jan.  2  Dee. 

Bell  Telephone  2  Jan.  11  Dee. 

(tttawa  L.  H.&  P  |C  Dee.  31  Dee.  : 

W<'»t  Kootenay ,  pfd  .  '2  Jan.  2  Dee. 

Can.  ('oHons  .  2  .Jan.  4  Dee.  ; 

Do.  pfd  »  *  ■  Jan.  i  ftee.  : 

(loodwins.  pfd  D4  Jan.  ♦J  De«\  ; 

Montreal  Telegraph  2  .Ian.  Hi  Dee.  ] 

Tuckett  Tobaeeo  < 'o  1  .Ian.  II  Due.  I 

Do.  pfd  1*4  Jan.  11  Dee. 

Winnipeg  Eleelrie  Uy. pfd  I ’4  Jan.  I  lire. 
Spanish  River  :  D4  Jan.  Hi  Dee. 

Do.  pfd  D4  Jan.  H*  l)«'e,  .' 

Shawinigan  W.  &.  f*.  Co  l*.i  Jan.  H)  Dec.  1 

STA\DARI>  Oil.  STO<  KS. 

(Spceially  Furnished  hy  J«-nks,  (iwynne  k 
'  Company! 

1  Anglo  American  Oil .  IT ’4 

2  Atlantic  Refining  ('ommon.  1025  1070 

3  Aflanlie  Refining  Pref  ...  .113  111 

4  Huckeje  f*jpe  l.jne.  .  .  H3  H.» 

5  Eureka  Pipe  Line  .  7H  SO 

(i  Illinois  Pipe  Line  .  HiO 

7  Indiana  IMpe  Line .  Hu  82 

8  National  Transit  .  . .  20  !J0 

0  New  York  Transit  .  I  ll  1 4H 

10  Northern  I’ipe  Line  .  OO  0.'» 

n  Ohio  Oil  208  273 

12  Prairie  ( )ii  &  (ias  . 500  r»70 

13  Prairie  Pipe  Line  .  222  227 

14  Southern  Pipe  l.ine  .  HO  82 

L5  South  Penti.  Oil  ,  .  .  200  210 

10  Standard  Oil  of  Cal.  .  .  02  03 

17  Do.  Ind  87’4 

18  Do.  N.J.  ( 'ommon  .  182  184' 

in  Do.  Do.  Pref  .  I13’h 

20-  Do.  Do.  N.V.  365  370' 

21  Union  Tank  Car  Common  01  00 

22  Do.  Do.  Pref  103 

23  Vacuum  Oil  308  315* 

21  Imperial  Oil  Limited  IdV  HlO' 

25— International  Pete,  Common  17 


Abitibi  Power  and 
Paper  Company 

UMriEl). 


The  Toronto  General 
Trusts  Corporation 


Inlemational  Petroleum 
Company,  Limiled 


Furni-hed  bv  Balfour.  W  hile  A  < 
Bid 

.Mluria  Paeifit  (iruiu  1  \  Prof.  8t» 

I  )u.  Hr  ,  <  'omniun 
.Arnes  IL'Iden  Tire  Cummon  .  , 
Argonaut  (o«Id 

B‘'ldiiu,' CorHct4lj  7  .  Pref  (»S 

I  D**.  ( 'timmor  10'  j 

I  Blaek  l4ike  A^Nsto*  Pref 
I  Do.  ( 'ommon 

;  Brandra.Ti-Hriidusoti  "J  ' ,  Pjef 
!  X.D.  I»,  L  .  .  . 

J  I *0.  'y'  f  ( 'omrnen 
'  ( 'ana  l tail  Connf  et  jeui  <  otton  .8 ' , 

'  Pref.  1‘,  in  ar’-fars  57 

t  'anadian  Constridated  Frit  , 
i'rr f.  52 ' .  in  arrear*-  .'•0 

I  )o.  <  iimmon  Hi 

(  uandian  W  esi  inghou'<<' .h  ,  (  om- 
inor .  .X.D.  2  ' .  B-'iius  2 '  r  103 

(  anadian  Woolhns  7'  ^  Pref  «4  '  ■ 

Dll  ( 'ommon  1 8  *  .• 

CockrhuU  Plow  7',  IVef.  31  '4  V 

In  arronrs  Pb*.  .  1  ‘ •  14  '  ; 

Cf),»gTav<  Brewiri'-s  4 

(-irban-CaTiadfaii  5li,»ar  8',  N.  A'. 

Pft  f.  6 '  ,  in  sirrears 
Do.  T  '■  'mmon  2 

Dom.  PtiwrrA  ‘i'ianv.,7',  I’nd  ,  .'<2 

Do.  Common  ,  18 

I  »i  \  den  Paper 

Fa  Tioiis  players  7  ' ,  Pref  57'.' 

Do  Comm»'n 

Knuilenai'  Bri'wi  i  les  r,0 

< lalt  Bra«»s  (  ommrui 
( ioodyear 'I  iir  Pief-.-'i'^'t  in 

am  arp  54  j 

Hollinger  ( lonvdidated  ( told  .M  ines 
13  '  .  X.D.  1C.  .  .  7  75 

llomr  Brink 

I  tnperial  Od  12  C  )  1  5 

lm[>«‘jial  Tohaofo  (  anada  i\'c 

I;oinmon.  Bonus  J  ' ,  ...  3  4 

l.HJUrentide  power  1',  72 

Theatre..,  M»tro.  7'r  Pref. 


Bhidrnd  Xdticr. 

.Nolicc  is  hereby  given  ilist  a 
quarterly  dividend  qC  one  und  ihree 
quarters  per  cent,  ha.s  'neen 

deelarerl  on  the  Pri'ferred  Slock  of 
the  .\bitibi  Power  A:  Paiier  Coni- 
I»an>.  i.iinilerl,  )>;(yal)le  tlie  L’lid  ^j\ 
ol  .January.  I9:;i‘.  to  sliareho'drc.;  of 
reeord  ;(l  the  clo.se  ot  lii(“iness  the 
9ot!i  da,\  of  Deceinliei ,  ifii'l. 

By  order  of  the  Unaid. 

L.  R,  M  ILSO.N, 

Secretary. ' 


lUVIPE.M*  l\().  lOL’. 

.Ndliee  is  lierehy  given  that  a  Divi- 
den'd  of  Three  per  cent.  fSTe)  has 
been  (lecliired  upon  the  I’aid-iio  fapi- 
tal  Stock  of  tills  Corporation  lor  the 
Guarler  ending  December  :;D',  f'D. 
being  ;if  I Ik'  rate  of 

Twelve  Per  CenJ.  Per  Annvtni. 
iind  licit  the  same  will  be  payttbloon 
and  after  Mondav,  tbc  2nd  day  of 
)anuui'\,  I92L’. 

The  Tran.sicr  Bonks  of  llie  Coi’por- 
alion  will  liC  closed  Iroin  Saturday, 
the  17th  day  of  December,  until  Sal 
mda>.  the  :Dst  day  of  Doceniber. 
1921.  both  days  im  lu.'dve. 

Bv  order  of  the  Board  of  Dirrelnr'.. 

A.  D.  LANGMCIH. 

General  .Managec. 
roroiilo.  .N'oveniber  29lli,  1921, 


Notice  of  Dividend  No.  2 


.NOTICE  i.s  hereby  given  that  a 
dividend  of  25  cents  United  State.s 
f  urreney  per  share  has  been  declared 
by  tho.  Directors  of  the  International 
Petroleum  Company,  Limited,  and 
tliat  the  same  will  lie  payable  on  or 
after  the  3rd  day  of  January.  1922,  in 
respect  of  the  shares  specified  in  any  i 
Bearer  Share  Warrants  of  the  Com  I 
pany  upon  presentation  and  delivery 
of  coupons  .\o,  2  attached  to  the  said 
Bearer  Share  lYarrants  at  the  follow¬ 
ing  Banks; —  j 

The  Royal  Bank  of  Canada. 

60  Church  Street,  Toronio,  Canada. , 
The  Farmers'  Loan  &  Trust  Co.,  j 
16-22  IVilllain  .Street.  Xew  York,.\.Y. ! 
The  Farmers'  Loan  &  Trust  Co., 
Limited,  I 

26  Old  Broad  Street,  lyOndon.  England 
OR 

The  Offices  of  the  International  ' 
Petroleum  Co..  Limited. 

56  Church  Street,  Toronto,  Canada.  | 

The  payment  to  shareholders  of  i 
record  whose  shares  arc  fully  paiil  up  I 
at  the  close  of  business  on  the  31st 
day  of  December,  1921.  and  whose, 
shares  are  represented  by  Registered 
Certificates  wlR  be  made  by  cheque, 
mailed  from  the  offices  of  the  Com-i 
Ist  day  of  December.  I 


Interprovincial  Clay  Prcdiicts, 
Limited 


Prrfpirpil  Diviflpnil  No.  4. 


.Nolle 


Stocl-  Mf  lilt.  rT»ro\  ire  ini  (*];»>  H'.»tiU‘t 
IJiiiitod  li't'Ti  fioel.T  I  Dll  f..i  th* 

r-tidlnc  T‘i(«‘fiii|)4  I  T!4‘J1.  I  .  r»i 

)»«  V  to  Sha  r'*h"M*i  .s  v.f  i^tonl  I*,  c.n 

b*  I  27tli. 

By  oii|*r  of  tlD’ 

A  .M.  MAUft'L'ALf.. 


.'lontrral.  I><<',  i;t.  1!‘21, 


.Nolicc'  is  lierebi  given  Diat  Divi 
(lends  have  Ik  (ui  deelarrd  by  l’r« 
viiufjil  Paper  Mills,  Mniiled,  as  I’ol 
low  s : 

Regular  (Jiiarlci  1>  Divideud  l  '4'i 


I  Do.  f  '((vnmofi 
Lof'W  N  Thcaircs,  .Mf-nHcal 
Jh’t  f.  1  ,  in  ai  ruars 

Df*.  ( ''»mmoti 

l.vK-w  's  ThPhlrr«.  (  Mtawa  7  '  ,  f‘rf  f. 
12 '4  ' .  in  arrears 
I  ko.  Y  'ommon 

L,  K.  St(*«!  Ldiis  2  I’rof.,  I  ('om., 
I  (  om.. 

.Matlagami  Pulp  A  Taper  7  ',  I'rof. 
33  *  I  '>  in  arrraT* 

Do.  Lomm  in 

Montreal  Cilr  o  Di^u.rjcl  Bank 
ID'..  \.  D.  2'..*; 

.National  BrM-fc  Trtf  .  . 

Do.  Common 
North  .American  Pulp 
Trovincia!  Bank  fH  , .  X.D.  2'.4 
Kiordon  8'.  I’ref.  iN'j’wt  1C  in 
a’‘r4'a''s 

I )o.  ( 'ommon  N“w  1 
Southern  Canada  1‘ower  6'r  Tref. 

I  )o.  (.‘ommon 
Sterling  Bank  H'.  .  . 

Tram  Tower 

Westera  (iroeprs  7',.  Tref. 

Western  (^ueher  INjwer  7  * ,  Tref  . 

I  )o.  ( 'onvinoTi 

Whairn  Tulp  h:  Taper  7C  Tr<f., 
26 '4  C  ill  arrears  . 
i  *0.  ( 'ommon 


Interprovincial  Brick  Company, 
of  Canada,  Limited 


Treferred  Diiidond  No.  30. 

XotiM  i.s  hereliy  giv.'*?)  that  a  <liNClcud  of 
(Y"'!!*'  and  three  ijua  1  tei  h  p<*r  ee|:t  »  on 
the  I’lefeired  Stoclj  of  I NTEUTUt >VI NC] A L 
BKK'K  «'cmtA.\)  *»F  <'AN.M'\.  LlMlTKH, 
liafi  been  rierlared  for  flu  quarter  enrl'iic 
Deceniber  .Mst.  liY'Jl,  i»a\ab)<  f'eeenilwi  .Mpt, 
to  Slian-holdcr.M  <if  reeonl  Heceinher  2TtIi, 
T*21. 

l'\  ord(  I  of  the  Board. 

A  M  .M.AKSll.VLL. 

S'  ' .  Trca? 

Montieal.  Dee.  IP.  1321. 


pany  on  the 
1921. 

By  Order  of  the  Board, 
.1.  11.  (  LARKK. 

56  Church  Street,. 

Toronto,  Canada. 

12th  December.  1921. 


The  Steel  Company  of 


Motaal  Finance  Corporadon, 

M.HIl'Kn. 

W indsor,  Ontario 


Canada,  Limited 

4(1  AH'l'KItl.V  l>l\ll>i;.M>  N<».  ZO. 

N'litl.-.  I.s  luTcliy  glv«'n  tluit  !i  Uivi- 
(IkikI  Ilf  im.-  ;ini|  tliie>’-(jii.'irti>rs  M'l 

rl‘HI.  "(1  (III’'  i^.'.U'il  Hill)  fllll.V  )>Kill 

Oiilinfiij  Sli«i''.‘i  Ilf  tli»  Ciuntiany  ha.s 
llt•l•ll  il-i  lu ii'd  flic  llu’  uu!irt<>r  ending 
I >i>i-/-mher’  ni.  ISgl 

I’ltKI-'ltliltM  i:  DIVIDKM)  N4t.  tg. 

.\citii'i‘  I.s  ;ii.ii>  giviii  liiitl  a  div;- 
ienil  Ilf  one  jitid  Uij I’w-quarter.s  pi'C 
ii-nl  on  till'  i.“sii<>i|  anil  fiill.v  piViil 

rcefi  renoe  .Shacf  s  of  the  (Jonipany  ha.s 
bill!  cli‘ilMrfii  for  the  quarlcc  ending 
1  ii'ri  iiiher  31.  1921. 

The  iiDove  rlivlijeiul.s  ai  e  payable 
I’f  hi  iiai  y  I.  1922.  to  .shareholdei  s  of 
leioril  Ht  close  of  hiislno.s.s  Janiiari 
10.19  22. 

liy  older  of  the  noard, 

JI.  II.  C'll.\.MI-. 

Treasurer 

llaniiltoii.  Oniaiio,  Deeeinbei  8,  1921. 


XOTHK  OF  DIVIOEMI. 

Notice  ts  hereby  given  that  divi¬ 
dends  have  been  declared  hy  the  di¬ 
rectors  of  Mutual  Finance  Corpora¬ 
tion.  Limited,  as  follows  :  — 

REGULAR  QUARTERLY  DIVI¬ 
DEND  on  preferred  stock  at  the  rate 
of  8  per  cent,  jver  annum  for  quarter 
ending  December  31st.  1921. 

YEARLY  DIVIDEND  on  the  com¬ 
mon  stock  at  the  rate  of  4  per  cent, 
per  annum  for  year  ending  Decem¬ 
ber  31st,  1921. 

All  payable  on  January  loth,  1922. 
to  paid-up  shareholders  of  record 
December  31st,  1921. 

A.  F.  HKALY. 

President. 


I  Stocks 
Aetna 

Allied  i^acki  ig 
•Amal.  Ko>a!iy 
'  m :  Writ .  PapiT 
Boone  Oil 
Br,s,i(ri  a  n  d  Mi>nl 
K'islon  and  W\o 
'  Fod#»ral  (jj) 

Go/d  Zone 

1  YTt'^r.  !*ote  .  , . 

K  f-rr  Lake 
Libby.  McN 
McNam»i*a  . 
Nip'isting  Min(.« 

<  »mar  ( »il 
peerless  M<)ir>r 
Philip  Morris  .  .  . 
Sirnrtis  IVt 
Swift  Int . 


Bid  -Asked 
I2‘v  14 

3 '  4  ’  i 


Notice  is  her* by  given  that  a  divi¬ 
dend  of  one  and  thrcp-quaitors 
per  cent,  ha.’  been  (leclarcd 
on  the  Preferred  Shaids  of  the  '  om- 
pan.v  for  the  qiiai'N’r  ending  3Ld 
December.  1921.  payable  on  the  3id 
January,  .1922.  to  sharehoiders  of  ree¬ 
ord  at  the  close  ol  business  on  De¬ 
cember  291  n.  1921. 

By  order  of  the  Board. 

It.  B.  I-lNIh^AY. 

Secretary-Treasurer.-  j 


\KW  YORK  KX4  HAXiK  PRM  CS 

Thursdav,  December  15  8  3- 

Kriday,  Di'cember  16  ,  .  7 

Saturday,  December  IT.  .... 

Monday,  De(*eniL»er  19  . 

Tuesday,  December  20  .  6 

Wednesday,  December  21  .  6  15- 


62’  i 
125*1 
531* 
39’.. 
.SA’*’ 
83’« 


TOROMO  .SUM  l\  liXI  HAM.I 

( '.  Smelt  ...  18'.  I 

('.  (Ian  . .  .  rv  ' 

Tr.  It.-  .  12  1 

( ■(.■>.  .N'  ■'.» 

I  Him.-  . 20  (ID  19 

1  I.a  Riw  - .  .’15  : 

.Mai-kav  .  81  > 

I  1)0.  (ltd  .  (i'i  ' 

Maple  beat  .  120  1 1 

Do.  pfd  .  f 

Monarch  .  SO 

Do.  pfd  .  •  80 

Nip.  ii  ...  .  t  50  T 

iN’.  S.  S  .  .  28  -J 

().  s.  I' .  40'  .; 

I  F'a-c.  B  .  39 

Do.  ofd .  *80 

I  Prov.  P  .  8K 

I  Ri)({er»  .  jj 


ehfiiii  grorory  titpres  of  Canada) 

Hli.YI)  OFFH  E 
aOI-B.'i  4(ueen  Mrcel  East, 
Toronio. 


LA  PAZ  OIL 


DIVIDEM)  .MUD  i;. 

Notice  is  hereliy  given  that 
lowing  Dividends  have  been 
quartei 


CORPORATION 


The  Shawinigan  Water 
ft  Power  Company 


Do.  pfd  . .  7 

Hov.ard  Smit'n .  8 

Do.  pfd  8 

Lake  of  tho  Wood;'  .  12 

Do.  pfd  . 7 

!  Laurentide .  6 

Cyan  4 

'  Montreal  Cottons .  6 

Do.  pfd  .  7 

Montreal  IJght  Heat  &  Tower  .S 
Montreal  Tramwaya  10 

National  Breweries  (Tar  value 

$25.00;  .  . .  4 

**Penm8ns  . 8 

Penman/’ pfd . 6 

8hawin1f»n.  .............  7 

Spaniah  River . 7 

Do.  pfd . 7 

Steel  of  Canada  . . 7 

Do.  pfd  .  .7 

Wabaaao  4 

■•Bonus of  2^4-  for  I9J9-I920. 
•♦Bonus  of  2  for  1920-1  f)21  - 


INVEHTMKNT  RKTl 

I  As  complied  by  Oswald  &:  Drinkwaier,  Members 
'  «Un  V«..n«*o<al  T-' K  OffC . 


led  this  day  foi- 
j  January  ;jlst.  192: 

On  the  IToferrvd  .Stoik.  one  ar.d 
ione-half  per  cent.  ]»;y:,ble  on 

j  the  Isl  day  of  February,  to  Sba;-' - 
holders  of  record  of  tlie  21. ‘'t  day  of 
January.  1922. 

On  the  Common  Stock,  two  per 
cent.  (2''i)  pa.'alde  on  the  15'h  day 
of  February  to  .Sh.'ireholdr r.s  of  rec¬ 
ord  of  the  1th  of  Fc'-niary.  1922.  | 

By  Order  of  the  Bnard.  j 

C.  B.  ROBI.NSD.V. 

Secrcta  ry-T ri  as  a :  c  r. 
.Montreal,  Dtecir.bei  21,  1921.  . 


Notice  is  licrcby  given  that  i!.c  haU'-:*car!y 
dividend  at  the  rate  of  eight  jicr  on*. 
p*'r  aiinuin  on  tlie  Class  "A  "  rrcf*'rciice 
Slock  and  at  the  rate  of  ne\on  per  cent. 

per  annum  on  the  Class  ‘'F."  rrt'fcr 
ni«ic  Stock  for  th--  .s*x  inuntiM  ein'ir.g  l»e- 
4  Dinbcr  31st,  1921,  ha.s  been  declared  upon 
tin*  ITcferoncc  Slock  of  l>oniinion  Stores, 
Limited.  pa>ab|e  on  the  2nd  <U.v  of  .lanuar.' , 
1922.  The  tiansfcr  l«»oks  nill  be  clo«o«l 
from  the  Bbli  da.'*  of  LN'cejnbcr,  1921,  until 
the  first  day  of  January,  J922,  bo*h  days 
Inclusive. 

By  order  of  th**  Board, 

V.  J.  TKNTLAM'. 

(jcneraf  .Manager. 


BOUGHT 

SOLD 

QUOTED 


of  the  Montreal  Stock  Exchange 


Do.  pfd  . 

S.-Mas  • 

I>o.  pfd  .  .  . 
Sh.  Wh 

Toronto  Rarlr.av 
Tuck’s 

Do.  pfd  . . . . 
Twin  City . 

BANKM 

Coraroerre . 

.Montreal . 


■‘'A.sbesiofi . 

^  Do.  pfd  . 

He  11  Telephone  . . 

Canada  Ccn;riit  . 

Do.  pfd  . 

Ci  nadian  (.ionverterR . 

Canadian  Cottons . 

Do.  pfd 

Canadian  (general  Electric. 
(  anada  Steamships  pfd  .  . . 

Dominion  Bridge  . 

Dominion  (]oal  pfd . 

Uominif  a  ^lass  . 

l>o.  pfd  . 

r,)ominion  Iron  pfd 

Dominion  Steal  pfd . 

Dominion  Textile  . 


NOTICE  is  hereby  given  that  a 
dividend  of  one  and  three-quarters 
per  cent.  {I’!i7r)  has  been  declared 
on  the  Common  Stock  of  this  Com¬ 
pany  for  the  quarter  ending  Decem¬ 
ber  31st,  1921,  payable  January  luth, 
1922.  to  shareholders  of  record  De¬ 
cember  27th.  1921. 

By  order  of  the  Board. 

'  JAMES  WILSON. 

Secretary. 

.Montreal.  December  21.  1921.  j 


atest  liirurmalion  un  Kc-qucsi. 


J.  F.  H.  USSHER 


T.  G.  T  . 

RONDH 

Canada  Steamship  Lines 
r>om.  Can 

Dominion  Iron  . 

Penman's . 

S.  ofC  . 


g  .Manningt  .Vreadt  ( 

p  Tcl.  .\delaidc  .8W2.  > 

:X>00000000(X)CXX>(X>00000 


i  30  U 

30  j 

1 

76  i 

I  27 

26 '  .1 ; 

I  106 

105  >2 

!  28 

27 ' .. , 

22 

20  1 

1  25 

1  If* 

18:*, 

1  47  '»> 

14  ' .. 

54', 

54 

91 

88  ; 

’  78 

77 

83's: 

,96', 

96  1 

13'g 

13-*J 

44-'-., 

I 
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If'c  recommend  as  a  Safe  and  Profitable 
Investment  the 

Wr  lltMlds  of 

Quebec  Railway,  Light,  Heal 
and  Power  Company 

Write  for  our  special  circular  which  contains 
the  latest  information  on  this  company. 

We  arc  specialists  in  Quebec  Ry.  securities. 

MeCUAIC  BROS.  &  COMPANY 

MrMBOtS  OK  ItlE  MO>TRK,*l.  MOl.K  K;X«.U\V«;K. 

(Tor.  St.  Francois  Xavier  &  Notre  Danic  Street 
.\IUNTUEAr, 


PLAN  NEW  HOTEL 
FOR  QUEBEC  CITY 


BRIGHT  FEATURES  IN  | 
OOM.  GLASS  REPORT' 


rtri'.RS  STROXGT.R.  I  sharohoIderK  of  Ooinion  Glass  have 

The  Sfrepl  romnientefi  somewhat!*'*'*'  cause  for  eneouraKeent  in  Ihe.i 


I  C^uebrr.  <  ■.  .1,  l.nr  Kwi'll,  l  eni'eseiil- 
I  inc  the  (’an.Trla  Hold  (  otiipsny.  welt- ■ 

,  ed  on  the  d\ic'  finHr)(;e  cnTTiiiiit.tee  ^  upon  the  improveinent  wbirh  I  annual  finanoUiI  stateent  of  the  c  JUi- 

|and  offered  to  buy  the  Monlealm  ■  pppif  tuis  w  eek  in  the  shares  '  pnbHshed,  beln?  that  for 

markei  square,  a  property 'onfainin?;  |  of  I  mrentide  V.’i-hin  the  pes*  few  H'e  twelvemonths  ended  SepteiPber 
(11.500  feel,  for  the  .sum  of  *H').0OO.  op,,,  i;,st.  which  is  printed  iu  this 

j  I  be  site  us  desired  for  the  erection  i  o,,v.,pced  to  74.  !-oie. 

of  .n  lo-slorey  hotel  with  iOii  rooms.  I  i>„rin=  the  past  week  a  meeting  of '  It  wa.i  seneially  a.s.sumcc!  ihnt  a 

It  was  explained  that  the  company  .  (ijrertois  of  the  coinpanv  took  I  * ‘‘Oi’i'lerahlc  fallins  off  would  take 

I  intended  to  build  eislit  hotels  in  the  ,l,p  statement  was  heard  P'ao*’  'o  eainings  so  that  this  feature 

I  principal  eitips.  ineludinK  ;\'ontreal.  1  ,j,yj  ,,,p  discussed  of  'be  rcpuri  caused  no  surprise^  :n 

Quebec  Poionto.  l.ondon,  Mng.ston,|pj  meeting  were  of  a  deeidcdlv  eonneclion  .wUh  the  earnings,  how- 

T  hrre  Rivers,  ete.  I  favorable  (  haraeter. —so  uiuch  .so  aii  j  *^'0''-  «  'oost  favorable  feature  is 

i  to  occasion  quite  a  little  optimism.  (found  in  the  fact,  that  iiotwithstaiid- 

,  The.  improved  market  for  this  stock  'HK  'he  rediietion  meiUioned  and  iiot- 

I  and  of  Spanish  River  is  accounted  1  "itbstan'liiry  tlie  fact  that  the  divi- 

'or  in  bi  '.f  measure  bv  the  deelara-  dends  amounted  to  .535,0(10  more  than 
lion  (his  w^ek  of  the  usual  quarterly  for  ibe  previous  year,  the  company 
dividends  on  both  issues.  1  v.as  actiiall.v  able,  to  carry  forward, 

_  out  of  the  earnings  of  the  year,  the 


D.  U.  R.  CONFLICT 
OFFICIALLY  ENDED 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

.  Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


Hetroit.  —  The  light  between  tiic 
<ity  and  the  Detroit  United  Railvva., , 
vvtiidi  lias  lieen  going  on  lor  the  past 
three  veai’.s,  ha.s  been  offu'iall.v  ended 
V.  itli  111'  munieiiiel  street  ears  anu 
the  p'j\iii,ly  owned  cars  appearing 
on  several  hries  in  Ihe  etiv. 

The  (Ills  aii'  alternated  on  tlie 


^y  I  (KMi.S.S  |>  LV.U.I,. 

This  V  'lek  brought  about  a  new  low 
record  in  the  price  of  i’.otcr  l.yal! 
foninion  >lu;ics  when  broken  lo;s 
sold  at  ".2’<>.  .^ftPl•  broken  lots  had 
sold  at  tl.is  ligure.  ihe  price  was  def- 1 


lines.  The  agreement  is  expected  to  inilely  established  by  iransaetions  in 


be  (‘xlended  lo  all  niites  and  attor¬ 
neys  are  working  out  an  agieenienl 
for  an  iiniver.sal  iransfi'r. 


lamr  the  stock  firmed 


sum  of  S5C.95f),  to  be  mided  to  profit 
and  loss  surplus,  bringing  ihe  total 
of  that  account  lo  $SIS, Hi. 

.^n  analvsis  of  (he  balance  she.'’t 
shows  mo.st  satisfactory  security  be¬ 
hind  the  various  issues,  without  tak¬ 
ing  into  consideration  the  valiiaticn 
of  54.6')0,!)20  placed  on  the  patents, 
good-will,  etc.,  of  the  company.  Hx- 
eliiding.  for  the  momenl,  this  item. 


CUBA  CANE  KEEPS 
FINANCING  DOWN 


Iward  lot 
lilt le. 

Since  ilie  dividend  was  pa.sscd  last!  have  the  following 

week,  the  price  held  for  .several  days  I’ropei'tics.  etc . 

and  was  lo  lowed  by  a  renewal  on  the:  Deduet-  Ronds  . 

dijwnward  inoveinenf.  carrying  the 
price  ten  (Miiiits  down.  I 

On  the  Street  it .  lin  reasoned  that  ■  '  curi  ent  assets 

the  price  of  4:5;  at,  w  hieh  (lie  stock  sobi 
(,'aiie|on  the  amioiinreineiit  of  the  cut  in 

the  dt  idfiid,  lepre.sented  the  .stock  ' ‘^*bl  —  I nvesi  mrni s,  etc.  . 
on  it.s  lU'W'  1  i».c.  basis,  and  th.it,  the] 
snbsegiicnt  de*  lute  of  ten  points  is  by¬ 
way  of  di«(  minting  fiirijier  por=ible 
reduction  in  dividend.  . 

In  any  '  vent.  ibis  stock  ha.s  now 


Dc'luci  ~.’ti.m<u  pfd. 


55.258.1)28 
liarcr.  2.6ob.0i)i/ 


JOHNSTON  -*>  WARD 

vir-Mn,  r-c  '  .MOXTBKAI,  STOC  K 

u.uni.ns  j  T  o  It  o  .>  T  o  STOCK  lixcil 

Head  Office’:  -  S7I  St.  .lames  Street 

MO.M  RI  AU,  Oi  l,. 


U  VMKAX,  N.S. 
SlIFKRRUOM, 


MO.NCTON,  .S.lt 
.ST.  .tons,  N  it 


Ihfri/  \  \  in  Coviiritii 


.svn\ft\,  N..,. 

■ST.  .tOMN'.S,  NKt.lt 


,\cw  ^■o^k.  When  tiie  Ciih; 

.Sugar  Company  arranged  its  Iasi  fi- 
iianeiiig.  the  5 ld.'ibn,‘KMi  note  issue, 
mayv  h.-'iikers  were  skeptical  of  its 
aliildy  to  keep  its  fiiianeial  require- 
iPfuis  (low  11  lo  iliis  sum  until  .lunu- 
;>ry  l.'itli.  .As  a  nnlter  of  fact,  the 

(rrm)ian.'  up  in  date  has  expended  been  .sub.ieeted  to  so  many  and  such 
only  .Alt  fHiO.onmi  of  ibis  .5 lo.rtin.i'mo.  violent  flm  tnalinns  that  the  .street 
It  will  spend  another  .51,000.000  in  regards  U  for  the  time  being  purely 
llm  usual  eouise  of  its  business  be-  in  0  spe;  ulalive,  light,  although  some  wbieli  eompaies  with  the  iiresept 
I  weep  now  and  Ihe  1st  of  .laniiar.’  of  t.lios'-  who  liav  ^  held  the  stock  market  price  of  ,ihoiit  .558. 5u  a  share, 
and  apruoximately  .At.uOO.Oun  more  right  along  for  its  diyidend  advan-  M  will  lie  .seen,  however,  tliat  in  ad- 
fni  debenture  inteicsi  .lanuary  | st,  .so ,  tages  ina.v  -lill  cling  to  their  holdings  dition  to  this  the  patents,  gond-will. 
ibai  on  llie  211(1  .lanuaiy  it  will  have'inthe  h'>r't^  of  better  conditions  in  the  j  etc.,  stand  on  the  books  of  the  coni- 
ii',:rd  up  only  liiilf  of  the  pruereds  of  future.'  '  ,  pany  at  54.800,920.  against 

tlie  loan.  I  " 

t  ul  a  Cane  hs-  on  hand  1  .hot  .O'Mi  j  I'RKf'I'.RRF.n  S.tFF 

hags  of  spgai'  .and  this  .leeumiilation 
is  being  slowly,  but  sleadily  reduced. 

It  has  a  .subslnpti.ql  sum  of  money 


Members  of  ths  Mentreal  Stack  Exchange 

■130  St  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Brandies  and  New  York' 


Dalancp  foi-  coin,  stock  .  .  .  .  52,658,028 
'Mie  roipiriou  stock  copsis(.-i  of  12.- 
5pu  shale.:.  Hu,  value  of  which  on  tip' 
.above  basis  v.oiiM  be  $62. .50  a  share 


the  eoii-.- 
mon  :,lrwk  capital  of  51,2.50,000. 


Raymond  Palmer  CS,  Company 

Mcmbf'’*  cf  American  Colton  and  Gra.n  fliohnnge 

81  Broad  Street  New  York 

Orders  solicited  for  Purchase  or  Sale  of 

COTTON 

For  Future  Delivery  in  ODD  or  ROUND  LOTS 

in  units  of  10  BALES  upward 

Sciifl  for  l-ree  Booklet  f.'  about  i^otfon  Trading. 


with  the  trustee  of 
ui.gar  .accf'iitances. 


r 


IfiYi  iLin  I  K.  M.tt  no'iC  ^H 


Robert  K,  Mut  Dotn^nn 


MacDougall  &  MacDougall 

(Iv'tnihcri  of  the  Montreal  Stock  Exchange) 

10:  NOI  RE  DAME  .STKEE'I'  EST 

rclcplioiic  Main  25U  -25)  • 


the  51:1.500.000 
1  between  $:>,- 
iipo.opu  and  kI.'iuu.Ooo  (Drived  iroin 
Ibe  sale  of  sugar. 

If  Ihe  roiiipali;,  doe  mil  -ell  an¬ 
other  pound  of  sugar,  enough  is  be¬ 
ing  sold,  bill  mil  delivcied.  lo  yield 
another  .t::.‘ai'  .oim.  or  (Ui'iiigh  lo  cut, 
till  acceptam  c.s  when  they  fall  due 
Keliruary  Isl  dov' n  to  belwccn  .57.- 
ppO.oOP  and  5R,0p0.P(M). 


SAY  ADVANCE 

•  DUE  IN  SUGAR 


Accompanying  the  weakness  In 
it'anada  fiPHinships  Preferred  on  the 
Stock  VixchHiige,  last  Saturday,  was 
the  rumor  that  Toronto  was  the 
principal  seller. 

The  c.aiise  of  the  .selling  was  un¬ 
known  tint  the  decline  of  approxi- 
niHtely  five  iioints  in  ili/  stork  in  a 
diiiple  of  day.s  started  discus.sions 
rebstiVc  to  the  preferred  divl  lend.  j .stood  thin.g  lor 
■iust  aa- (irev  loii.s  dccline.s  have  doiio  *’"'*1  sooner  we  have 


New  York.— .\n  iraiKirlant  in.:(  ro.-'t 
in  the  t  uba  fane  Co.  say.s; 

I  ''We  expect  the  Cuban  (.ommis.sinn 
will  be  dissolved  Dereniber  :’,1:  *.  Tt 
I  will  be  a  .rood  thing  for  evi  ryboilv 
natural 


IH  RANT 


MOTtH!  ro. 
M  AKIM. 


from  time  to  time.  market  in  sugar  Ihe  belter.  There 

The.  dividend  on  the  stuck  is  due  "'>1  Probably  lie  some  alight  flurry 

_  for  payment,  on  .lanuary  1st  and  it  is  r*"''  sugars  at.  the  time  of  dissolii- 

still  nearly  three  nionth.s  before  the' I'on  but  that  need  not.  riislurh  any 
next  announcements  so  that  discus- 1  *'"*’•  It  "*'ll  remembered  that 
PROtiKKSiS  '  8><'ns  regarding  (Hviilend.s  are  hardly  1  r*'"*"'  .lumped  from  12  to  20  cent.s 
order  at  the  moment.  Tn  addi-  ri"  'I'*’  pro.spect  of  a  short  crop  next 


loi-imto.  I.ess  than  three  months  ,  however,  the  result.s  of  [.'ear.  So  we  believe  Sugar  will  ha  vi' 

a.go.  \V.  c.  Durant  paid  his  first  visit  ;  year  are  already  fairly  well  ‘T  .substantial  advance  in  the  early 
to  Torouto  and  decided  he  "*"'*<1  ,  known  lo  the  directors  and  are  en-iP"'"  '  *>f  '-'“2  by  reason  of  the  pros- 
uiake  thi.H  city  Ihe  manulaetui ing  tirel.v  Raliefactory,  being  more  than  pect  of  a  very  much  smaller  produc- 


For  "Those  Interested 

ill 

The  Oils 


If 


\oii  ofiTj  any  of  Yh''  inati.v 
l>prnl«»nY  oil  wtoeV’’  »»i  ffttsire  to 
’•sttiku  til*’  iinportRiit  rf-nrein 

ini{  s*U''h  r<'n'p»ni**>.  lii--  iffoKlet  mi* 
»  for  f  rpp  t1i«i  I  Ib*i1  lt*!»  plionid  !>* 


ii  (ontaius  \<4luahIo  infounHlion  lo* 
Sardini:  ni6ro  thnti  ^f?hty  bidc- 
P'^nd^rut  coinjAanies.  lYrrsontcd  in  a 
and  iindi;  rtrtaii'liiblo  . 

\  Pop’-'  "iH  I'O  SPiii  lu  thofe  asking 
for 

E.  D.  DIER  &  CO. 

stock*  •  Bond*  r>ral.n 
42  Nevw  Street,  New  York 

Philadelphia  Pittsburgh  iJeteloud 
i'.hieago  Mihraukee 


and  distributin 
cars  in  Canada 


renlre  for  Durant 


.Malcolm  (1.  Oswald 


Ciraliam  Drinkwai  .-r 


Oswald  &  Drinkwater 

Mcnihi’ix  Montreal  Stock  Exchange 

'lol.  Main  (t()75-(»f»7(».  -  11.^  St.  Peter  Street 

MONTREAL 


I'he  announcement 

made  at  that  time.  I  bat  Ibe  company  ^ 
would  be  produeili.g  car.s  by  Ihe  first  I 
of  March  is  more  than  likely  to  be 
realized.  Work  on  the  alterations 
to  the  I.easide  .Munition.s  Dnildings  ' 
was  stalled  witlKiuf  delay  and  to 


isiifflcjent  for  the  purposes  of  thei  tion  in  the  roming  year.’ 


pnvforence  Uividond. 


AN  Am  SING  (  .ASK. 


AltSOIOt  rOROMO  RA'. 

'I'oronto.  The  advance  in  Toronto 
,  Kailway  to  better  than  67  has  caused 
New  York.— An  advance  in  At  lantii: ,  quite  a-little  discu.ssion  around  Ihe 
Gulf  common  to  ;f,5,  with  the  prefer-;  Street  and  the  action  of  the  stock  Is 
(lav  (licy  have  taken  on  an  ontin*ly  ' furnishes  a  diserepiiney  being  f(ill(iw(*(l  clo.sely.  Insiders  are 
different  appearance.  The  tw'O  proved  amusing  l  afher  than ;  reported  to  he  again  absorbins  the 

buildings  have  been  joined  together  '^•'”.**1.'^'’?. I**  '!'*■  •'^perienced  trader.;  stock  on  the  .sssumption  that  it  will 
and  a  staff  of  workmen  are  busy  In-  ;  ^elbu.g'  at  its  present  price,  the  oom-j  reach  much  highet  levels, 
stalling  tlie  necessary  equipment  for ,  he  in  line  for  dividends. I  News  that  will  he  of  interest  to  I 

the  turning  out  of  tlie  cars.  ,*"!*■  pointed  out  that  divirfend.s  .shjji-eholders  in  connection  will)  the 

I’rohably  of  more  imporlance  Is'*'’’''!  first  have  to  be  (wpl  on  the  lire- 1  rat  ion  jiroceedinga  is  expected 
the  announcement  that  to  date  Uicie- !  ^  ^ucklenfally.  Ihe  preferred  I  t„  be  released  in  the  near  future. 

. .  ""  ’  "  The  manner  in  which  the  stock  ad- 


MV*  ffet  ittfttitetiil  the  f*iirehiitr  nf 

IHMislj  .lineri4*:)i(  Osl  Co. 
ItiiReriitl  Oil.  liiittilcd 
Siairdard  Oil  ol  I'  diaiia 


I'iiiiHctI 


OHiNCAN.SOIN.  HOW  (S  CO. 

vio(  K  ANo  r.oMA  iikoki:k< 

Mroihri-s  loi'onOt  sfoiU  Kxclianao.  IMoiifront  >I(Yck  IAch;iMr:r 

,;0  llHiii  Ntrerl 

lOKONTO  I'ri^atr  l>  irp*.  lo  Monirral  IIA.HII  TON. 


m 


aie  more  than  2.I0O  shareliolders  on  'dividend  hAS  never  been  pa.ssed.  It 

Ihe  books  of  Duraiil  .\toi(ir  Car  Com-  "‘88  "'Mene.H’  only.  one  broker 

pany  of  Canada.  I.iuiitcd.  This  lar.ge  .  rcuiaikcd  that  it  might  be  decidrcl 
niiniber  of  shareholders  siicaks  well 'to  re.siime  dividends  on  the  common 
for  the  l  epiitalion  MrDuranl  bcai’s  j  before  dividends  on  Ihe  pi-efcrred 
III  Ibis  connir.v  and  i.s  aid  nrhof  of  are  rc.snnied.  Ihe  Itnlance  Slieet 


vanced  indicates  that  holilers  arc  un¬ 
willing  to  let  go  their  slock  .at  pres- 
ne|  l(‘V('ls  with  the  result  that  Hie 
floating  sniiply  is  very  light. 


I  he  confidciicc  (Ilf 
c:)lripvi:’.c. 


public  b.as  in  hfs  and  rnirnings  of  the  company  for  the 
I  lucscnt  y  ear  vvU.l  make  interesting 
-  ■  rea'liiig.  ( 


I.KM  ItVL  Kt.Kt  I  IHI  m  V 

I.OCO'IOTIVi:  Slot  K. 

New  York.  One  of  Mii’  roporls  in 
(■oniK'ction  with  Ihe  ri.se  iu  .American 
l.ocomot jvc  is  Hull  iiiH'rerls  identi¬ 
fied  Willi  I  he  General  Klcclric  Com¬ 
pany  were  the  nurcliaser.s  of  7.5, Oan 
sb.iK'S  of  l.ocoiiKilivc  stock,  said  lo 


CO.  TAKE 


ACPI'  Al,  At.AIWr  C.  T, 

OKI  l.xilON  GRAMKO. 

I.ondcm. -'rbe  .Indicjal  Commiltco 
of  (he  Privy  Ciiunril  has  granted  the 
petition  of  the  shaiTholdei  s  of  the 


OVER  SHERBROOKE  (  O.'  Craiid  Tiunk  Itnilwav 


The  Holden  Company,  Limited,  of 
,  .Montreal.  Toronto.  Winnipeg  and 
(  VauemiTer,  aunruinee  that  they  have 
'  a.ssuinc'J  eontrol  of  the  Canadian 


PA'I’KICK  DONNELLY  &  CO. 

lituim  ial  Brokers 


1S*I  St.  .1:111108  Snoot 


.MONTREAL 


ba\«'  been  lakcn  otil  of  the  niarhel  TlHiksslioe  Company,  Limited,  of 
since  Ibe  tirsi  of  the  year.  .  Slieibi-ooke.  Que.  X.  .1.  Holden,  pre- 

Tbe  Genci'iil  Klccli  ic-.Aincrican  la>- i -sident  of  the  Holden  Company,  has  ,  ,  ,  ,  ,. 

its  !  been  eb-fcted  president  of  the  Brake-  PJ  *'f*''’' *'**  stocki;  o  the  v>i';’n.l 


(•(imoiive  story  prohaidy  found 
(iiigin  iu  the  announcemenl  that  tliclshor  (;ompapy  a?  re-organ'r.ed.  'I'he 
two  (ompauics  would  work  in  con- 
jimclii.in  in  turning  out  an  (uder  for 
electric  locomotives. 


to  appeal 
'  a.gainst  the  decision  of  .Arbitration 
I  Ipiard  in  the  matter  of  the  avvaid  rc- 
'  specting  the  price  to  be  i'oc»ive  I  by 
shai  eholders  from  tJie  ('an.-uti  iii  Cov- 
('••'imeni. 

The  Board  of  .Arfiitr.g'ion  iu  its  find¬ 
ing  ileclaied  Hiat  the  comuion  end 

link 


Safety  and  Profit 

IN  STIXK  MAKKK1  TRAUIML 

Leant  HOW  to  coniblno  th^se  in  >our 
t  ratling'  hy  th'*  usu  of 

Puts  and  Calls 

With  iM<»  to  |!2.'S  you  *'an  tra*Io  in  I<Kt 
ahares  of  any  stork.  Write  for  KliLla 
ixplttnatoiy  foldrr  No.  o9. 

lit  Broadway 
Xew  York. 


PAUL  KAYE* 


ANACONDA  STRONG 

SPOT  IN  COPPER 

— — _  ! 

New  York.  -  .Anaconda  continues' 
one  of  the  strong  spot.s  in  the  copper ; 
grout).  Bu.ving  of  this  stock  i.s  Ink- ' 
ing  plafe  on  the  belief  that  eventual¬ 
ly  it  w  ill  control  .Amerir.an  Brass  r 
Company  and  thus  have  an  eastern! 
outlet  for  its  fabricated  niateiials.  j 

Ciossin  has  it  that  .American  Brass  | 
sli.irrholders.  if  they  saw  fit  lo  ex¬ 
change  their  .slock  for  Anaconda  to¬ 
day,  could  receive  three  .shares  of  the 
copper  company  and  51-5()  in  rash  for 
one  share  of  American  Brass. 

The  Brass  Company  is  one  of  the 
largest  concerns  of  it.s  kind  and  if 
Anaconda  docs  assume  control,  it 
will  mean  big  things  in  the  brass  and 
copper  nianiifacHiring  line  for  .Ana- 
cniKla,  now  the  largest  copper  mining 
and  smelting  organization  of  its  kind 
iu  tlie  world. 

.Amei'ican  Bra-is  stock  over  ll.e 
counter  sold  .above  270. 


coppi*:k 

STOCKS 


Th»»  jinproV'*vii'‘nt  iti  Ih* 
ropp#r  lia."*  bo'^Ti 

1^0  siih^tantta]  that  tharc  is 
»i«>  iir-fd  to  (ipfji  in  tmdu*' 
r  \  Yra\ aj^anrr  in  explaining 
Ihe  H'lVAiirG  in  the  leading 
chairs  of  th^  roppf"!  Indus-^ 
tr\ 

<*opp«r  in  .’SAiling  at  He 
•vs  <«'H)paiof|  with  11  jn 
AuguFt.  with  15r  coppfr 
frerly  pr^dirtrrl  for  lann- 
ar.v  and  a  t  osu  .npt  ion  of 
inipijijij  op'^iationp  in  th^i 
Spring 

P'Drih*^!.  eoin^  irnpoi  tant 
nirijfors  arr  hanging  fire 
and  may  .>4oon  take,  ooncret? 
f'jrpi. 

Our  latesl  \\>ekiv  Mai - 
Dige.-^t  fully  oovers  tha 
improved  ropper  outlook 
and  Lreatrt  In  detail  the  fol¬ 
lowing  Itading  copper,  is¬ 
sue?  : 


Kennreott 

Mlumt 

\pvadu  Cons. 
Rny  <  oa«. 

V  tab 


.Ymer.  Smelt 
and  Ref. 
Anaconda 
Cerro  de  l*aaco 
Chino 
laapiration 


Copy  Free  Upon  Request, 

McCall,  Riley  &  Co. 

Meinb^rtv  rona'didafod 
Stock  FXohang''  nf  N^v.  Tork 

20  Broad  St.,  New  York 

Plilliidciphin  HnrrI.biirH 

niRECT  i'RIV-Atf;  wirks 


What  Is  the  Next  Move  ? 
Up  or  Down  ? 

THK  MIKKInT  INOM'ATOn 
llllJ.  TKI.I.  Tor. 

I^»r  Him*'  ©Tit  orgatiization  i*a.«  ••stab* 
h'4h«'fl  55 earned  «  rf'pntatlori  o*k 

'•nstrviHor**  cf  boini;  ti.’i  per  cfnt  in  ©nr 
HtiA  irr  I'f  ^Mf  Miirket  Indiuator 

)\!i«*w  A'htvt  .‘=i«.*clv3  to  buy  and  'vhal 
Flocks  tc  soil  and  P-.irn  tlio  farts  byfoJ* 
Irtwlnc  ''ur  Mnrk«?t  If  jou  are 

intere.stt»d  in  ttip  «tr>rk  market  ytm  oan- 
not ’aff<»rd  to  mips  a  single  ropy.  If  yon 
arc  tiot  on  our  niRilinc  list  v  rltr  ns  at 
onoo  flno  iiop’p'^  of  otir  .Market  Indica¬ 
tor.  also  oiir  Matket  Hevicn,  wiil  be  sent 
to  ^o^l  frr*'  OA  er\  Me  -k  upon  iT<iursY.  No 
obligation  on  >otir  part.  .Tust  ruttJii? 
acl  and  mail  to  ijs  your  address. 

VVM.  B.  I  ANGIIORST  &  TO, 

Stocks  .and  Itond*. 

.51)  Mall  .'*f~  New  Tork  t'lt.i. 


Hiiilway  were  i.'ilueb 

IVArER  ttOIl-AMES  ASK 

V5.AGE  REIH  n'iO.NS 

.New  Aork.  Rciircsputidivcs  of 


FAIRS3ANKS 
MassEUN  Siica 

IC.IiMWCIV.V  CPOWTIVPAL  STOVK  BXtMAKOli 


liivustmeiil 

Inroriiiation 

Statistics,  •  Earnings, 
Dividends  and  Gen¬ 
eral  Current  Informa¬ 
tion,  etc.,  on  any  listed 
and  in  ps  t  unlisted 
stocks,  can  be  furnish¬ 
ed  you  by  us  without 
any  obligation. 

Send  us  a  list  of  the 
stocks  on  'which  you 
require  information. 
Our  fylcs  a'.-e  up  to 
date  and  our  Statisti¬ 
cal  Department  is  con¬ 
tinually  at  your  ser¬ 
vice. 


iURNETT, 
l/pORTEOUS 

1  &CO. 
STOCKS  BOND 
BROKERS. 

eri.wn  eeotemeti  iwCK  fxcHAHat 

17.5! JOHN  STREET.  MONTREAL 

TELtPMONE  MAIM  3385-6 


hrksto.m;  tire  go. 

HltlTES  GIT  I.GSS. 

1  .Akron.  I 'iic.Unnc  Tire  a:  Bubber 
iCompauv  biiH  (ic{  ided  to  take  all  its 
I  |i(),s.'iM('  lospi's  (in  commitments  ibis 
I  year  :iml  starl  Ibo  new  ycai'  with  all 
I  invi'iitory  .i(  oi'  below  marki't.  In 
jibe  proeess  of  writing  off  the  $16.- 
(ipp.piii)  nceessary  to  (lo  Ibis,  iboeom 
(lanv  brought  total  assets  to  S75.0uit. 
;  compan  d  with  S1(i7.iim).uim  in  1!'20. 

sitii'plus  account  was  bi'ought  (vom 
j  ;’;:;::,poo.p(io  as  of  lit20  to  .fL'.nou.oou 
!  fins  year.  Inventoiy  wa.s  reduced 
'from  .«15.uU0.0P  to  .5 1 2,000.0(1(1. 

TIk'  president  of  the  company  pays 
licit  will)  inventories  clean,  expense 
low.  ;ind  ibe  company’s  products  bet¬ 
ter  i'eeogni/.(’d.  1022  is  entered  under 
Ihe  most  favoi'ahle  rondilions. 


Hrakesboe  company  are  maniifaclur- 
’  ers  nf  elei'lric  st^el  castings  and  the 
result,  of  t.be  a.l>sqrptlon  nf  this  com- 
(lany  by  the  Holden  company  will  be 
tJ)3l  the  latter  eoncerh  will  have  its  •'•‘''en  of  the  larger  paper  inannfae- 

S,  and  (’an- 1 
that)  12.000' 


own  foiyidr.v,  in  which  it  will  be  able 
lo  manufacture  everything  it  sells.  It 


luring  companies  of  U. 
ada.  employing  more 


DIVIDEND  NOTICES,  ETC. 

PLAN  MORE  stock"  !iHE  SPANISHIiFVER 
MIDDLE  STATES  DILI  PULP  &  PAPER 

MILLS,  Limited 


I.s  understood  that  in  taking  over  the  "orkers.  h.avf^  m.adc  application  to  a 


cpiicern  the  Hoblen  ('ompany  aeqnir- 
ed  all  its  stock  consisting  of  5100.000 
:p  pceferri'd  and  $.50,000  ip  eommnn 
slock. 

DIM  IJKErlHOOT) 

t  OAJ.MGN  1)1  VI  DEN  ns. : 

.New  York.-  Heivjrls  that  Amori-i 
Ciui  fan  Company  is  considering  the; 
immediate  inausnratioD  of  dividends 


Hoard  of  .Xrbiii'ation.  here,  for  wage 
I'ecluetions  averaging  25  p.c. 

Final  hearing  on  (lie  proposal, 
VI  hicli  is  opposed  by  the  tmions,  v  ill 
be  held  hei'c  on  .lanuary  Hh.  at 
which  time  the  Board  will  render  its 
(leeision. 


.New  York.  .A  -special  no'ctiiig  of 
stockholders  of  the  Middle  States  Oil 
Corpiiration  is  called  for  .laonary 
7th  to  vote  on  increase  in  authorized 
capital,  from  5i6,o00.000  to  $:i0.o(m.- 
00(t.  Stock  of  Midiile  Stales  Oil  will 


Aollre  nf  Dliidrnd  on  Common  Ste<-k. 


PLAN  SHIT  D055N 


.V  loxidrnd  of  ono  and  tli rpo-quar- 
ters  per  cent..  (  I  1  on  the  c;oiTimoii 
,  ,  ,  ,  ,  ,  ,  ..Stock  of  the  Spanish  River  Pulp  ( 

be  e.xebanged  for  storks  of  vanons  i  p„pp,.  m,iis.  t.iinited.  iia.s  been  de- 
subsidiaries  on  following  basi«:  $8.50;  dared  foi-  tlie  <piavter  ending  Decem- 
par  value  Alidrtle  States  Oil  for  510.  her  31»i,  lazl.  i-avahle  .lanuary  U'th, 

,  ,  ,  ,  ,  _ _ _ _ _  .  ec '  ISL*;;.  (o  ,*bMrelioldc.-a  ..f  record  a, 

pai  value  lmperla.1  common  .dock.  So  ;  h„=incs-.  I.e.-emher  3i,t,  isil, 

[  pal’  value  for  $10  pat  value  Rangei  ,  .,,.qor  oc  iiie  Br-ard. 

. .  .........  ,  Te.vas,  Texa.s  Chief  and  Dominion  Oil  I  -  .i.  «.iH!s<i\.  xe.retarj. 

S0(  KEV  I.  T  ISHINt..  ’  Toronlo.  l.ieccmher  ;nih.  1321. 


.New  York.-  .As  a  means  of  rehabil-] 


S.MFETERS  PAVING 

SPOT  F  ASH  FUR  ORE. 

.Nelson.  R.C.--  JV  hen  the  (  onsoli- 


'  IM  I.KITH  KING  RV. 

'  Dlt!E(  rURAIES  BAN. 

I  W’e.siiipgion.  Inirrsiaie  Coniou  r:  i  ; 
I  (  ommission  Ims  taken  the  first  itepj 
j  lowai'ds  aboli'diing  i'lterbo  king  rail-, 


GU5  EIIN  REN'I’  PAYS 
I  DOHIMON  STEEE  tURIN 

Ottawa.  — -  The  Oovernnumt  lias 
*  ON  erriddeii  thi'  .\u(litor-Goner:il  a’ld 
'  liiis  paid  $:!,000.o00  to  Itic  Doiimiioii 
Sled  Corpoi'alion,  in  connnetion  v,  itb 
Hie  company’s  claims  for  d:iniagc.s. 
foi'  the  cancellation  of  the  eoiut.icf 
given  lo  the  plat('  mil  at  SyUiie.'.'. 

Pile  original  claim  of 


THE  SPANISH  RIVER 
PULP  &  PAPER 
MILLS,  Limited 


it'.3  I^DTUI;  I7AMI-  STRUItT.W 
MA7HTRIIAI. 

/v*,/*llg  *090  -  l-2-'S  -  S*0  -  *-5*1  .  (SB*.* 


I’akei'.  Hii'i'c  of  Hie  biggest  railroau 
men  in  Hu  ((iiiiilry  to  give  up  direc¬ 
torates  lieloK'  the  end  of  this  .'ear  ip 
two-Hiirds  of  t.lie  ('.'iiU().inic.>  in  wbicb 
I  licy  bold  such  office. 


was  arrived  at  for  .(!  LOOO.OOo,  Witli 
j  Hie  payment  of  Hie  $;1.(Mip.p(M1,  Hu'> 
I  Hovel'll menl  loaves  to  its  .v-icccs.-'or 
I  to  say  wlietlier  or  not  Hic  balaiU'c  of 
I  $L6')(t,0()0  should  bp  paid 


on  the  common  stock  are  denied  In  italing  a  valuable  industry,  the  Wash- j 
offieiaJ  {(narters.  On  the  appear-  •"gton  State  Phsh  Board  will  trv  to' 
anee  of  sti'cn,gth  in  American  Can  hrims  about  an  arrangement  lietw eon 

coimnon,  the  speculative  (ominunity  Canada  and  Hie  Fnilrd  States  for  a  daled  Mining  Smelling  Co.  de- 
lias  a  habit,  of  talking  early  dividend  eoinplete  shutdown  of  socke.ve  sal-j  parted  from  its  life  long  praeliec  of 
pa.' monts  on  the  Junior  issue,  but  the  ""'i  fishing  for  a.  long  period  of  .settling  witli  ore  shippers  on  defer- ( 

I'W'Piit  rise  in  the  stock  was  attri-  .'’ears.  For  the  first  time  in  sixteem  red  quotations  and  changed  to  spot  -  _ 

biited  to  the  better  outlook  for  earn-  .'ears,  inf ernational  fisher.v  officials  quotations,  at  the  request  of  ship- ^ >otirc  «f  itiTidPBd  »n  rreferred  8tork. 

ings  next  year  rathi'r  than  to  any  ean  get  together  and  provide  the  no-  pers.  last  Somptember.  for  the  lime  I  - 

iK-w  (It'^velopnients  revgarding  the  div-  eessary  resirtctlons.  (being,  if  'vas  obliged  lo  give  DO-day  j  •' 

lYlriTd  situation.  ^ - |  notes  in  settlement.  Nov  .  tno  st*‘*-k  of  Th^  Spajvi.'^h  Rivor 

Iu  addition  to  carninga  on  the  pre-  GK.AIN’  .MEN  ISSUE  pany  has  issued  a  cireiilar  stating,  Puip  &  I'.uicr  Mills.  Limited,  hs* 

fevred  stork  in  1521,  Aiiieriean  Can  EOVYEK  UKOP  REPORT,  that  its  surplus  stork  of  metals  if* ,  'nrc^nihcr°';u*t 

"ill  show  a  small  balance  for  the,  Winnipeg.- The  .North  West  Grain  ;  reducing  so  satisfactorily  ihat  afte:' j  uf 

I'oniipon  stock,  but  it  is  slated  that  Dealers’  .Vssoeialion  lierc  have  is-  January  1st.  it  will  pay  .spot  cash  for;  vecurd  et  cfbsc  of  bu.iinc.*.'.  December 

he  C'ompiiny  the  directors  have  given  no  thought,  j  sued  a  report  esHinatins  total  wheat  j  ores.  It  is  reported  that  tlie  lead 

particular  have  been  sold 


Ins'  *I)i'(lel'cd'**\\illi'!m  \tockef(urr  ' but  a  -etl  leinent  ,  to  (be  question  of  ."farting  divulends  i '’'’oP  of  West  at  251.655.00u  bushels,  stocks 
Iliii'Pld  .**.  V.iudei'bii;  and  George  F  I  ="  'f 'Vitli  ,  at  this  time. 


FAN-APIAN  KY.  KAKMMtS. 


This  sliows  a  wide  difference  from;  down  to  nearly  normal, 
the  report  of  the  Gov  erumonf  Bureau  ' 

of  Statirdies,  which  estimates  thei  ^  . 

wheat  crop  at  308.000,000.  Tf*' i  Dominion  Coal  Company 


31. St.  1321, 

Hv  titder  *Tf  tho  Ronrd. 
Toiuiito.  L>rAonibf*r  1?C1. 


IG  BE  IHGt.ESr 

iiOEG  PKGGK  I  R 

is  ne.goliating  I'oi  ilu 


I  Saw  It  In 
(Lhr  ymanrtal  ^fmrs 


I  AN  AD.A  UEMENT  t  0. 

APPEAE  DISMISSED. 

i.oiidon.  Ill  Hie  Jiulieial  commit- 
lee  of  the  Privy  Council  their  Lord- 
ships  dismissed  Ibe  appeal  in  Hui 
case  of  the  Canada  Cement  (’onipiiiiy 
vs.  Montreal  Fast,  with  costs. 

""  j  ’I'he  ('asc  of  the  Canada  Cement 
I  Coiptian.'’  vs.  .Montreal  Mast  was 


Dome  .\liit( 

pui'('lias('  of  Foley-O'llriop.  and  tke 
prost>ccts  for  a  d'':H  are  favorable. 

I’l'diierty  ad.iiiiiis  Dooic  Mxl.en.-'ipi 
seel  ion  of  Dome  Mine  an(i  would 

to  Dome  the  .greatest  acve.vc.e  and  i  ycOf,,,  tirouglit  by  Hie  munieipalltv  | 
greatest  b'nrrth  of  (lossible  and  pro- !  to  recover  ta\e.s  in  oxce.ss  of  s:!p(i’. 
b-able  gold  ore  deposition  of  any  es- j  OOO.  The  company's  appeal  wibs  |  eaining.s 
tabpsiu'd  gold  producer  in  Hie  Do  baaed  on  the  eiaim  th.K  ih 


WOODS  MANUFACTURINSCO. 

EEMITED. 

Limited  preferred  stouk  dividend  • 

_  _  I  .NOTH  E. 

The  regular  quarterly  dividend  of 
one  and  three-quarter*  (1^4%)  per 
'tent,  on  the  PRF:FF;RRF:D  STOCK  of 

(  ^.  WOODS  MANFFACTFRING  COM- 

New  lork. —  inr  AnsiivAinoiyean  \  quart^'rly  dividend  of  one  ^^^^I'pANV  LI.'HTFI)  for  the  quarter 
(  ompany  has  declared  an  interim  *li- I  eSai  j  ending  December  31x1.  1321.  has  beet, 

Li''iit('ci.  hp.s  boon  dpmared  ■  declared  payable  January  3rd,  1922. 

to  sharehoMers  of  record  December 
22Stl.  U'2L 

.  ity  order  of  the  Board. 


AOTici';  OI*  t-rot  K 

i>ii  11)1  :m)  no.  6.% 


Gross  earnings  of  tlie  Canadian  '  Dealers' .Assoeialion.  liowevor.  places  1 
Pacific  Railway,  for  the  week  ended  ‘  amount  of  wheal  still  in  farmers’' 

December  14tb.  were  SJ.Sll.uOU.  a,  hands  at  31,000,000  which  the  local; 
decrease  of  $1.368, OOOv  or  26.41  p.e.  '  trade  ihinks  is  much  too  low.  i 

G;and  Trunk  earnings  for  the'  - -  1 

second  week  of  December  amounted  .ANGEO-.A.MEKH'.AN'  CO.  j 

to  51,717.516.  a  decrease  of  $723,732,;  REDUCE  DIVIDEND, 

or  29.62  p.c. 

For  the  same  week,  gro.ss  earniu 

of  Hie  Canadian  .NaHonal  Railways |  vidend  of  one  shilling  a  share,  pay- 
were  $2,048,170.  a  decrease  of  $502,-,  able  January  16t.li.  Pavnnent  in  U.S.  ‘  pay.Tblc  isi  F<'bniai 
"79.  or  iti.kS  p.c.  j  currency  vvill  be  made  at  the  rate  of;  i  frord 

I'Tom  .Tamiary  1st.  to  dale,  gi  n.ss '  $4.20  a  pou'nd  sterling.  i  ’ 

of  Ihe  C.N’.R.  $104,974,066.  This  is  a  reduction  from  3  shillings  ' 


19:2. 

12tb 


.‘!5ha  I'f 
Tanuir: 


V 


ininiQU. 


‘  ment  was  too  high. 


oi'd''!’  of  the  Hoard  of  Diif-ctoi: 

u-..e.*s- ;  an  increase  of  .$860,351  over  the  cor- 'which  the  company  has  been  paying. 

I  re:'.iionding  period  of  last  year.  1  senil-annuail.v.  i  >ion(rcai.  Uccmibri'  2r.M.  1921. 


JOHN  T.  F.  KEENE. 

'*■  Seeretar.v-Treasurer. 

5}oiitreal.  December  14.  1921. 


